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Protests unsettle 

Haiti’s 

new rulers, Page 6 
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Spanish 

King urges 
Gibraltar 
solution 

King Juan Carlos of Spain yester¬ 
day put his full weight behind a sat¬ 
isfactory solution to the problem of 
sovereignty for Gibraltar, which 
has bedevilled Anglo-Spanish 
relations. 

In a formal address to the joint 
Houses of Parliament on the second 
day of his state visit to Britain, the 
King said he hoped both govern¬ 
ments could find a formula that 
would transform differences into 
“harmony". 

The King’s address was the first 
by a reigning monarch before such 
a joint session. Page 18 

Marcos assets freed 
Switzerland lifted its nationwide 
freeze on assets of former Philip¬ 
pine President Ferdinand Marcos 
in all but four centres where the 
Manila Government identified 
funds of over Slbn believed to 
belong to Marcos. 

Israeli denial 
Israel's Government denied in¬ 
volvement in an alleged plot to sell 
more than S2bn worth of arms to 
Iran. Three Israelis were among 17 - 
men charged in the New York 
courts after nine arrests under the 
embargo regulations on US arms 
sales to Iran earlier this week. 
Page® 

Court ruling 
The European Court of Justice de¬ 
clared the distribution of cash pay¬ 
ments totalling- Ecu 43m ($42_2xn) 
made by the European Parliament 
to political parties fighting the 1984 
elections to the assembly illegal. 
Page 3. 

Cholera outbreak ^ 
Unicef has sent 27 tonnes of medi¬ 
cal supplies to fight a serious chole¬ 
ra outbreak in1 remote southern ; 
Somalia. More than ljOM people 
have died from cholera there since - 
January. 

Landslide deaths 

WTO 

fe ' ■ ^ 

The second landslide within todr 
day’s in central Colombia killed 11 
children aged between six and 18, 
bringing the overall death toll to at 
feast 25. . • _ 

Irish divorce vote 
The Irish Government was due last 
night to announce plans to hold a 
referendum, probably in June, on 
removing the country's constitu¬ 
tional ban on divorce. 

Spying charge 
A 57-yearold West German busi¬ 
nessman was charged with spying 
lor East Germany, the Federal 
Prosecutor’s Office in Karlsruhe 
'said. .. - _ = 

Lima arrests 
Soldiers and police rounded up 120 
suspected left-wing guerrillas and 
common criminals in a swoop on 
Lima's southern shantytowns.1 

Police questioning 
French police have taken two jour¬ 
nalists in for questioning is connec¬ 
tion with an assassination attempt 
last week by the left-wing guerrilla 
group Action Direct®, pcfice sources 
said.- - ... 

Gang boss killed 
Armed men burst into a hospital 
room in Reggio Calabria, Italy, and 
shot dead convicteffgangsfer Fran¬ 
cesco Serraino and itis son Alessan¬ 
dro in what police said looked like a 
Mafia power struggle. 

Armoury to reopen 
The Kremlin armoury, which 
bouses some of the most valuable 
jewels from Tsarist Russia, is to 
open on May 2 after three years of 
repairs. 

Preminger dies 
Film producer and director Otto 
Preminger, whose career spanned 
40 years and dozens of major 
pictures, died of cancer aged 79. 

-Business summary- 

Dow sells 
financial 
division 
for $168m 

DOW CHEMICAL of the US is sell¬ 
ing its financial services operations 
to Royal Trust, one Of Canaria's 
leading trust companies, for SlBfim. 
The deal includes controlling inter¬ 
ests in Dow Banking of Switzer¬ 
land, Arbuthnot Latham, the UK 
merchant bank, and Savory MiHn, a 
London securities-business, as well 
as Far Eastern assets. Page 18 

WALL STREET: By 2pm, the Dow 
Jones industrial average was 12.-40 
down at L818.58. Page -42 

US presses Bonn 
to accelerate its 

Reagan claims 
world outlook 

economic ffrowth years VVvUvllllV jll V V JLI. by REGINALD DALE, US EDITOR IN WASHINGTON 

J THE US is anoroachine next “untangle" US oil comoanies f 

BY STEWART FLEMING IN WASHINGTON 

.FT Ordray 
Share Index 

LONDON: The FT. Ordinary index 
dropped 27.8 to. 1,382:0: and fire FT- 
SE 100 index fell 32J5 to 1^32.70. 
Gilts were also sharply lower. 
Page 42 • 

TOKYO: The Nikkei average rose 
35.11 to 15,74882. Page42 

DOLLAR continued to fall in Lon¬ 
don, closing at DM 2.1935 (DM 
2J985), FFr 7.0025 (FFY 7J)13),.SFr 
1.834 (SFr L8425) and Y1B8.8 
(Y1S&.95)- On Baxdt of England fig¬ 
ures, the dollar's index fell to 1145 
from 114.8. Page33 

STERLING -was firm in London, i 
gaining T centagaiitet fire dollar to ' 
SL524. H also rose to DM3.3425 
(DM : i3225k-: FFr/ 10.6725 (FFr 
-lOMTS) and SFr 2.795 (SFr2.79j. lt 
•was unchanged at YIS7.25. Page 33 

G0LDrx»e$®.75 on the London bul¬ 
lion market to S34&25 and was SL75 
higher in Zurich atS346. Page 32 

NORWAY: Hopes for a settlement 
of the offshore oil and gas dispute 
rose after tteemployers made new I 
proposals. Page 2 

MEXICO appealed to Japan tor 
Slbn to help it with its most severe 
economic crisis this century. 
Page 6 

CHINA, with fire helpof Hong 
Kong shipping magnate Sir. Yue- 
Kong Pao, is seeking foreign fi¬ 
nance for a 53Jbn steel plant at the 
south coast port of Ningbo. Page 8 

US has blocked adoption of a Galt 
. ruling on its wine imports from, the 
EEC. Page 8 - 

EEC has appointed two investiga¬ 
tors to praTpinfl fraud in the holiday 
and retirement homes market in 
Spain and Portugal. Page 13 

FINANCIAL Corporation of Ameri¬ 
ca, largest US savings and loans 
group, reported net profits of 
$49.lm or SL21 a share for the first 
quarter, of 1986, compared with a 
less of S38.1m. Assets fell from 
S28bn to S28-44bn. 

BASF and Bayer, two leading West 
German chemical companies; are, 
fike Hoedkst, another chemical pro¬ 
ducer, planning to increase their 
dividends. Page 19 • 

.LAURA ASHLEY, the UK design 
group that went public before 
Christmas, improved pre-tax profits 
for the year ended January 25 by 38 
per cent to £18m (S27m)r Elm above 

' forecast Page 27 

TURKISH bank Turinye fletisat 
Ranltasi nf Istanbul has bought a 70 
per cent stake in Banque Interna¬ 
tionale de Commerce of Paris for 
about S3m. Plage 19 

CEBA-GEIGY, the Swiss chemicals 
and pharmaceuticals concern, ex¬ 
pects this year's profits and sales to 
foil below last year's record levels. 
Page 19 

DATA GENERAL the US super¬ 
minicomputer maker, remained 
barely profitable in the latest quar¬ 
ter. blaming the computer industry 
recession. Page 19 

THE REAGAN Administration yes¬ 
terday stepped up its pressure on 

| West Germany to take .new steps to 
accelerate its economic growth. 

A senior US official at the White 
j House, asked what actions we 
would like to see America's part¬ 
ners at the forthcoming Tokyo sum¬ 
mit take to improve the outlook tor 
the world eocnomy, said: “We think 
that, when a country like Germany 
is running perhaps a negative infla¬ 
tion rate, yet has unemployment at 
9 per cent, maybe they ought to give 
some consideration to going along 
with the interest-rate reduction that 
the US and Japan accomplished the 
day before yesterday." 

He added that japan, too, “could 
take steps to stimulate domestic 
demand." 

On Friday the Federal Reserve, 
the US central batik, , cut its dis¬ 
count rate in a. co-ordinated move 
with Japan, a step which was seen 
as aimed partly at putting pressure 
on West Germany to follow suit 
There were reports from Frankfurt 
yesterday that the Bundesbank was 
not planning to lower its i«uRng in¬ 
terest rates this week. 

Mr Paul Volcker, chairman of the 
Federal Reserve, expressed tome 
unease about the "perverse" reac¬ 
tions of the .finanriwl markets fol¬ 
lowing the discount rate cut Al¬ 
though the reduction was designed, 
to validate the recent decline in 

short-term interest rates, long-term 
rates rose on Tuesday and again 
yesterday, amid fears about US de¬ 
pendence on capital inflows as the 
dollar fell on foreign exchange 
markets. 

Mr Volcker, asked about the de¬ 
cline of the dollar, responded: "It 
was not exactly a free fall, but it did 
seem to impact the credit markets. 
Those potentialities always concern 
me.” 

Reagan Administration concern 
about the trade deficit outlook if 
economic growth in West Germany 
and Japan does not pick up was un¬ 
derlined yesterday by Mr James 
Baker, the Treasury Secretary, who 
said that, while fire Administration 
expected the deficit to fall to SlOOm 
by the end of 1987, after that faster 
growth in the US than abroad, what 
the US calls the “growth gap 
would reassert itself... “This will 
ronsg our trade and current account 
deficits to balloon once again,” 
warned Mr Baker. 

The senior Administration offi¬ 
cial at the White House was even 
more outspoken about the US trade 
deficit, describing-it as “politically 
intolerable so far as fire US is con¬ 
cerned.”' 

Asked whether the US had any 
proposalsto put to the summit for 
improving economic co-ordination 
between the major industrial coun¬ 
tries, the said: “We do not 

have such proposals today, but I 
would not want to rule out the pos¬ 
sibility of advancing something (at 
the summit) if I thought we could 
make some progress." 

But he indicated that this would 
not be a plan to hold an internation¬ 
al monetary conference. “There is 
too much focus on a conference... 
There are a number of other things 
which could be done.” 

The dollar remained weak yester¬ 
day although it closed in London to¬ 
wards the top of its trading range 
during the day, adds Getnge Gra¬ 
ham from London. 

Against the D-Mark it closed at 
DM 2J935, down tt pfennigs from 
the previous day in London but 
above the overnight New York 
close. It weakened also against the 
Japanese yen, ending slightly lower 
at Y188.fi. 

Sterling rose 1 cent to S1.524, and 
also gained IK pfennigs to end in 
London at DM U425. The Bank of 
England's effective exchange-rate 
index rose 03 to end at 75.7. 

- London share prices, however, 
weakened, and the FT Ordinary i 
share index recorded its third sue- j 
cessive day’s falL It dropped 273 to 
1362.0 and now stands 4L1 points 
lower than it did at the end of last 

Continued on Page 18 
Money market. Page 35 

Pretoria seeks sweeping 
emergency measures 
BY ANTHONY ROBINSON IN CAPE TOWN 

ABILL giving new.sweeping emer- 
i gehicy' powers to” the- Minister of 
Law and Order was introduced in 
the South African Parliament yes¬ 
terday at the same time as the Gov¬ 
ernment abolished the pass laws 
and restrictions on the movement 
and residence of millions of black 
people. 

The bill, an amendment to the 
1953 Public Safety Act, empowers 
the Minister, Mr Louis Le Grange, 
“to declare any area an unrest area 
... if of the opinion that public dis¬ 
turbance, riot or public violence is 
occurring or threatening and that 
measures additional to the ordinary 
law of the land are necessary .” 

In effect, it gives fire minister 
powers, including legal immunity, 
similar to those enjoyed under the 
state of emergency which was lifted 
three months ago. 

Section 5B states: "No court shall 
be competent to inquire into or give 
judgment on the validity of any 
such proclamation, notice or regula¬ 
tion.” 

. The .new bill was .jntrd^ced.. 
against the background btret&Wed 
violence in the Johannesburg hlyk 
township of Alexandra yesterday, 
where a white policeman was shot. 
in toe stomach . . 

The proposed new emergency 
powers legislation coincided with 
fire tabling of a White Paper (policy 
document) on urbanisation, which 
abolishes influx control and has 
been widely welcomed, “Along with 
recognition of black trade unions in 
1979, scrapping of tire pass laws is 
fiie most important reform since 
the Second World War. It removes a 
great weight from the shoulders of 
millions of people,” Mr John Kane- 
Berman,director of the Institute of 
Race Relations, said last night 

A total of 34 laws and regulations, 
including the curfew laws and tire 
all-purpose “idle and undesirable” 
clause of existing influx control 
legislation will be repealed ami the 
pass books carried only by blacks 
will be replaced by a uniform iden¬ 
tity document for all races. All 

those_preserjtly in jail for pass of¬ 
fences will be released in file next 
few days. 

According to Mr Stoffel Botha, 
the Minister of Home Affairs, the 
new document will cany a coded 
reference to race and all races will 
be required to give their finger¬ 
prints. They will be recorded on the 
population register but not on the 
document itself. Over 14m blacks 
who currently hold valid pass books 
will be supplied with the new iden¬ 
tification by January SI next year, 
headded. 

The Urban Foundation, a private- 
sector lobby group set up after the 
1976 Soweto riots to press for black 
urban reforms, warmly welcomed 
the White Paper, which, it said, 
“demonstrates a clear commitment 
to the abolition of influx control." It 
noted: “There are no hidden control 
measures or mechanisms specifical¬ 
ly for black people created in substi¬ 
tution of the pass laws." 

Details, Page 4; Editorial 
comment. Page 16 

Paris thwarts takeover of Valeo 
BY PAUL BETTS IN PARIS 

THE FRENCH Government has 
classified Valeo as a company in¬ 
volved in tire country's defence in¬ 
dustry in a transparent move de¬ 
signed to thwart Mr Carlo de Ben- 
edetti's current efforts to take con¬ 
trol of the large French car compo¬ 
nents groups 

The chairman of Olivetti, through 
his CIR. industrial and financial 
holding company, has already 
acquired nearly 20 per cent Of 
Valeo. He is now seeking to buy an 
additional 16 per cent stake by a 

j share tender offer of FFr 620 a 
share. . 

By deciding to list Valeo as a 
i company involved in national de-. 
j fence interests, fire French Govern¬ 
ment has given itself fire means of 
hlneking Mr de Benedetti’s efforts 

| to buy more than 20 per cent of the 
l company. 

• As a defence-related company, 
any foreign investor seeking to 
acquire more than 20 per cent of the 

i car components masufactuer must 

first have the approval of Mr Edou¬ 
ard Bahadur, the new French Econ¬ 
omy and Finance Minister. 

The Government’s decision is ex¬ 
pected to provoke a controversy, 
since Valeo is not generally seen as 
playing a leading role in the coun¬ 
try’s defence industry. However, as 
a components maker it does supply 
parts for military vehicles and is 
currently involved in developing 
the dutch system of the French ar¬ 
my's new generation tank. 

The move reflects the Govern¬ 
ment's growing concern over the 
current manoeuvres by leading Ital¬ 
ian groups in the French car-com¬ 
ponents business. Apart from Mr de 
Benedetti's bid for Valeo, Flat is 
seeking to take control through a 
merger of two French car-compo¬ 
nents companies owned by the 
French Maira group. 

Moreover, Peugeot and Renault, 
the country’s two large car makers, 
have .also openly expressed their 
worries-over the Italian takeovers. 
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THE US is approaching next 
month's Western economic summit 
in a mood of upbeat self-confidence, 
convinced that the world political 
and economic climate has not been 
so favourable for many years. 

In a speech intended to strike the 
keynote for the seven-nation talks 
in Tokyo on May 4 to 6. President 
Ronald Reagan yesterday spoke 
glowingly of the “winds of freedom" 
that were blowing across the face of 
mankind, “clearing the air, opening 
the view of a new and wondrous 
horizon.” 

Mr Reagan’s theme was that de¬ 
mocracy and free enterprise were 
flourishing and taking root around 
the world, while Communism had 
failed. The world, especially the de¬ 
veloping world, is leaving behind 
the dismal failure of statism and re¬ 
distribution, he told the US Cham¬ 
ber of Commerce. 

In pre-summit briefings, senior 
Administration officials reinforced 
Mr Reagan's message, claiming 
that the economic picture in the in¬ 
dustrialised world was now “poten¬ 
tially brilliant" The rhanre*; of sus¬ 
tained international economic 
growth were now exceQent, thanks 
to foiling oil prices, lower inflation 
and interest rates and a more fa¬ 
vourable pattern of exchange rates. 

The problems remaining to be 
tackled in Tokyo were high unem¬ 
ployment in Western Europe, the 
US current account deficit, the in¬ 
ternational debt problem and 
protectionism, they said. 

On the trade front, the biggest 
threat was the latest US-EEC dis¬ 
pute over agricultural products, 
which was “dangerously close to a 
trade war.” 

More generally. Mr Reagan 
identified terrorism as the main 
danger faring the West- Unde¬ 
terred, it could dampen the joy of 
travel, the flow of trade and the ex¬ 
change of ideas, and “deflect fire 
winds of freedom,” he said. 

Senior Administration officials 
said they detected “significant and 
perceptible" movement towards 
new joint action against terrorism, 
particularly among West European 
governments. Some of this they at¬ 
tributed to last week's US air strike 
against Libya, which Washington 
believes to have goaded European 
governments into overdue action. 

The US would continue to press 
its partners to impose joint econom¬ 
ic sanctions on Libya, as the coun¬ 
try's economiy was now very fragile 
and vulnerable, they said. Libya's 
foreign exchange income was now 
running below the normal cost of its 
imports and the country had no 
credit standing around the world. 

The US was working on ways to 

“untangle" US oil companies from 
Libya without leaving their installa¬ 
tions as a windfall for Col Muam- 
mer Gadaffi. Libya's leader. 

The officials doubted, however, 
whether the other Western coun¬ 
tries would agree to economic sanc¬ 
tions in Tokyo, and they played 
down the importance of any joint 
statement on terrorism at the sum¬ 
mit. The US and its allies agreed 
that the time was past for issuing 
statements, and the focus should be 
on what should actually be done, 
they said. 1 

There would probably be “a little 
back and forth" between the US 
and France at the summit over the < 
French refusal to gram overflying 
permission to American bombers ! 
for last week's raid, the officials 
said. But there was no point in 
spending a lot of time arguing over 
the issue. 

Mr Reagan repeated that the US 
would act again if Libya continued 
its campaign of terror against 
Americans. He stressed, however, 
that the US was not picking a fight 
with the Libyan people or the Arab 
world in general. The terrorists and 
their supporters were only a tiny 
minority. 

Mr Reagan reiterated calls for 
peaceful competition between the 
superpowers, with the rest of the 
world judging not the size of mili¬ 
tary arsenals but “the attractivness 
of our ways of life." 

He said: “In future years. I think i 
we may look back on the period we I 
are going through as the vernal eq¬ 
uinox of the human spirit - that mo¬ 
ment in history when the light fi¬ 
nally exceeded the darkness." 

• On Tuesday, Mr Reagan played 
down divisions in the Western alli¬ 
ance over the US air strike against 
Libya. As reported in later editions 
yesterday, Mr Reagan said there 
were no serious difficulties that 
could not be worked out at next 
month's seven-nation economic 
summit in Tokyo. 

Mr Reagan was speaking to sue 
reporters representing news media, 
including the Financial Times, from 
the other summit countries. He 
paid glowing tribute to Mrs Margar¬ 
et Thatcher, the British Prime Min¬ 
ister, for her support for the US at¬ 
tack. He was sorry that her “coura-1 
geo us action" had caused her politi-! 
cal problems in the UK. but he was I 
convinced that she could take care 
of them by herself. 

Mr Reagan said the seven coun¬ 
tries attending the summit - the 
US, Britain, Japan, France, West 
Germany, Italy and Canada - would 

Continued on Page 18 

Boro 

orders 22 
Libyans 
to quit 
bureau 
By Peter Bruce in Bonn 
and Our Foreign Staff 

The West German Government yes¬ 
terday ordered 22 diplomats and an¬ 
cillary staff at the Libyan People's 
Bureau in Bonn to leave the coun¬ 
try within the next seven days. 

Bonn also announced severe trav¬ 
el restrictions on the remaining 19 
members of the People's Bureau 
and said it would soon determine 
whether other Libyan organisa¬ 
tions in West Germany were over¬ 
staffed. 

West Germany is to reduce its 
diplomats in Tripoli by three, to 19. 
the same number as the Libyans 
will have in Bonn. 

This is the toughest diplomatic 
action ever taken by the West Ger¬ 
man Government to combat the ex¬ 
port of terrorism from fire Middle 
East and follows Monday's decision 
by EEC foreign ministers to curb 
the numbers of Libyan representa¬ 
tives in their countries. 

Libyan retaliation against the 
EEC decision was signalled yester¬ 
day morning when about 250 repre¬ 
sentatives of the Western media 
were ordered to leave the country. 
However, the instruction was later 
amended and last night it seemed 
that many of the journalists would 
be allowed to remain in Tripoli until 
at least the weekend. 

Mr Mohammed SharaTeddin, the 
Minister of Information, said last 
night that journalists would not be 
taken on any more conducted tours 
and their hotel roams were re¬ 
quired for other visitors. 

Earlier, the journalists had been 
told to pack their bags and board 
buses that were waiting to take 
them to the airport. However, re¬ 
porters from countries other than 
the EEC and US, were told they 
could stay. 

The final decision on the number 
of Libyans to be asked to leave 
Bonn was made during a regular 
weekly meeting of Chancellor Hel¬ 
mut Kohl's Cabinet and officially 
passed on to the People's Bureau in 
the afternoon. Officials in Bonn 
said the}’ expected the Italian Gov¬ 
ernment to follow suit soon. 

It is believed that Bonn has given 
the Libyans a largely free band to 
choose who should leave the coun¬ 
try. West German intelligence is, 
however. likely to insist on the de¬ 
parture of a few “named" people. 

The People's Bureau was also 
told yesterday that with immediate 
effect its staff will be restricted to 
Bonn, and the airport 25 km away. 
Special permission will have to be 
given for travel outside the capital. 

Bonn is also planning to intro¬ 
duce much tougher visa require¬ 
ments for Libyans, some 1,500 of 

Continued on Plage 18 

But the new right-wing Govern¬ 
ment is likely to find it embarrass¬ 
ing, to say the feast if it decides to 
block the two Italian deals, since it 
would contradict its strongly stated 
commitment to free market eco¬ 
nomic and industrial policies. 

For Valeo's management the 
Government's decision to classify 
Valeo as a company involving the 
country’s defence interests came as 
a big boost for its efforts to resist 
Mr de Benedetti’s bid. 

Valeo yesterday said its consoli¬ 
dated net losses last year would to¬ 
tal between FFr 80m and FFr 9ftm 
(Sll^m to S12.8m) after a higher 
loss of FFr 147m in 1984. The com¬ 
pany expects to return to profit this 
year. Consolidated sales last year 
rose by 5 per cent to FFr ll^bn. 

The takeover manoeuvres around 
Valeo sent the company's shares 
sharply higher when trading in 
Valeo resumed yesterday. Trading 
in the shares had been suspended 
since March 19 

-CHESTERTONS- 
-WEST END OFFICES 

Here are just a few of Chestertons’ 
current West End Office instructions: 

46 Portland Place, London, W1 
A period property built by Robert & James Adam, now superbly restored, 
providing approximately 7,000 sq.ft, of professional offices and 3,400 sq.ft, 

of residential. May be split - MUST be viewed. 
Long Lease for Sale. 

Evelyn House, 62 Oxford Street, London, W1 
6,666 sq.ft. - 18,135 sq.ft. Modern offices. 

Lease for Sale. 

Nash House, St. George Street, London, W1 
5,810 sq.ft. Excellent Air-conditioned Mayfair Offices. 

Arranged on four Floors. 
New Lease(s) by Arrangement. 

Dorland House, 14/16 Regent Street, London, W1 
5,250 sq.ft, on part 1st Floor — Self-contained - Private Facilities 

Lease for Sale. 
Mountbarrow House, Elizabeth Street, London, SW1 

Part First Floor —2.784 sq.ft. — Plus Car Parking. 
Lease .by Arrangement. 

8 Clifford Street, London, W1 
1,800 sq.ft, ot Prestige Period and Modern Offices on 3rd Floor. 

Lease for Term by Arrangement. 

Citation House, 91/101 Oxford Street, London, W1 
1,600 sq.ft, on 3rd Floor - Self-contained Office Suite. 

Lease for Sale. 

Subject to Contract and availability 

Our West End Office Department is here to help you 
with ail your property needs. 

CHESTERTONS - ^—COMMERCIAL ^ _____ 

54 Brook Street London W1Y1YB 

01 -499 0404 
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NEWS 

in Norway 
oil dispute 
By Fay Gjester in Oslo 

HOPES FOR a settlement of 
Norway’s offshore oil and gas 
dispute rose yesterday when 
employers made new proposals 
during talks with union repre¬ 
sentatives under the auspices o£ 
government arbitration. How¬ 
ever, the gap between the two 
sides is still believed to be very 
wide. 

A combination of strike and 
lock-out in the dispute over pay 
and conditions has shut down 
production on Norwegian oil 
and gas fields since April 6. 

Last weekend the action was 
extended to include production 
workers on the British side of 
the Anglo-Norwegian Frigg gas 
field, thus aggravating the 
supply problems faced by 
British Gas, which normally 
takes all the field's output. 

The employers’ offer is 
understood to be patterned on 
the deals which last week ended 
an onshore lockout affecting 
100,000 Norwegian workers. Up 
until then, the employers had 
favoured extending existing pay 
and conditions agreements 
until July 1 to allow more time 
to harmonise claims by the 
three categories of employees 
involved: catering workers, 
drilling crews ond production 
personnel. I 

The government arbitration ' 
called the unions and employers ! 
together on Tuesday, arguing 
that it was time to make a fresh 
attempt to negotiate a solution. 
The Government, so far, has 
refused to intervene to order 
a compulsory settlement 

The current low oil price 
means that revenue losses are 
far less than during previous 
stoppages. 

Danish trade 
gap narrows 
By Hilary Barnes in Copenhagen 

DANISH IMPORTS and exports 
fell sharply in March compared 
with a year earlier and the trade 
deficit was cut from DKr 2bn 
(£162m) to DKr 750m. This 
took the deficit for the first 
quarter to DKr 4.2bn compared 
with DKr 4.4bn in the same 
period last year. 

Imports last month fell to 
DKr 14.6bn from DKr 15.4bn in 
March last year and exports to 
DKr 13.8bn from DKr 15.3bn. 
First quarter imports were down 
to DKr 46.3bn from DKr 48.4bn 
and exports to DKr 42.0bn from 
DKr 44.1bn. 

Janies Buxton explains how the authorities are moving slowly — and anxiously—- to lift exchange controls 

Italy lavs a lighter hand on the movement of capital 
“FRANCE SEEMS to have 
stolen the limelight from us,” 
lamented an Italian official, 
commenting on the heavy 
media coverage which Mr 
Jacques Chirac's government 
received when it reduced 
foreign exchange controls last 
week. 

Italy has been carrying out 
a progressive liberalisation of 
foreign exchange control for 
several years, it is argued in 
Rome. And in at least one 
respect Italian controls are 
more liberal than France's. 

Early this month, just after 
the realignment of the Euro¬ 
pean Monetary System, Mr 
Giovanni Agnelli, Fiat's chair¬ 
man, called publicly for a 
decisive liberalisation of Italian 
exchange controls. The econ¬ 
omy was healthy enough, he 
insisted, and the Italian saver 
mature enough. 

“The cordon sanitaire which 
surrounds the outflow of capital 
may perhaps protect us against 
the contagion of speculation. It 
certainly means that the chronic 
ills of the Italian economy do 
not get cured,” he said. 

How convincing, therefore, 
are official claims about the 
liberalisation of Italian ex¬ 
change controls, and bow reason¬ 
able are the recent calls by 
businessmen to sweep away 
restrictions ? 

Italy's long history of ex¬ 
change controls dates back to 
the 1930s, when Mussolini was 
in power. In the 1950s and 

1960s, when the economy 
boomed, the balance of pay¬ 
ments was sound and the lira 
was strong, the restrictions 
were relaxed. 

But in the next decade, under 
the pressure of the oil crisis 
and against a domestic back¬ 
ground of alarm that the Com¬ 
munist party might sweep to 
power, controls were re- 
imposed with a vengeance. 

There was a genuine emer¬ 
gency in 1976, when the lira 
was devalued three times and 
foreign reserves dropped to 
only $5Q0m. Italians were 
smuggling their funds out of 
the country and into Switzer¬ 
land by every means they knew. 

One of the emergency 
measures was Law 159, making 
it a criminal offence either to 
send or bold abroad any sum 
greater than L5m 1 £2,200) with¬ 
out permission. Every foreign 
exchange transaction became 
illegal if not approved by the 
Government. 

Along with Law 159 (still in 
force—though rarely applied 
now), came other measures 
which drastically limited com¬ 
panies’ freedom to use foreign 
currency in trade, put enormous 
restrictions on investments 
abroad, and gave Italians tra¬ 
velling abroad, extremely 
meagre allowances. Every trans¬ 
action involving foreign cur¬ 
rency was bedevilled with 
elaborate form filling. 

Between 1981 and 1985, how¬ 
ever, a series of gradual relaxa- 

Mr Giovanni Agnelli, Fiat's chairman, has led recent business 
pressure for easier controls on foreign exchange. 

tions were made. The number 
and size of import-export opera¬ 
tions needing approval was re¬ 
duced, and with it some of the 
paperwork. Companies won a 
little more freedom to manage 
their foreign exchange budgets 
on a day-to-day basis. 

The size of the non-imerest 
bearing deposits that had to be 
lodged when making a financial 
investment abroad was slowly 
reduced from 50 per cent to 
25 per cent of the investment 
involved. Italian multinationals, 

such as Fiat and Olivetti, had 
only to inform the Bank of Italy 
when they wanted to make 
direct investments abroad and 
could assume it was approved 
if they beard nothing in two 
months. If their investments 
required the purchase of shares 
in foreign companies, the central 
bank usually waived the non¬ 
interest bearing deposit require¬ 
ment 

In the past two years, 
ordinary Italians have been, 
able to take as much money 

abroad as they want, though 
there are still limits on the 
use of credit cards 

Yet, at the end of last year, 
company treasurers still had to 
hand in to the authorities 
within 15 days all foreign 
exchange receipts from export 
and could do only the most 
limited forward trading in 
foreign currency. Individual 
Italians could normally only 
invest outside Italy by means 
of easily monitored unit, trusts, 
which were permitted to put 
10 per cent of their assets into 
foreign securities. 

Even so, the authorities could, 
at that point claim that progress 
was being made in removing 
restrictions. The main retro¬ 
grade step up till then—the 
freezing in June 1984 of the 
level of banks' foreign borrow¬ 
ings—was lifted at the end 
of last year. 

Then came a setback which 
indicated how fragile exchange 
control reform can be. Early 
this year, the lira came under 
severe' pressure in the EMS 
as companies, expecting a de¬ 
valuation, reduced their bor¬ 
rowing in foreign currency and 
took on debt in lire, while 
foreign investors cut their 
holding of Italian shares. Re¬ 
serves went down by Lll.OOObn 
(£4£bn) in four months. 

The Government's reaction 
was to stiffen exchange controls 
once again, obliging companies 
to finance 75 per cent of their 
exports with foreign currency 

and forbidding .them to settle 
their foreign currency debt 
ahead of schedule. The lira 
recovered but the credibility or 
the liberalisation policy was 
damaged. 

However, after the realign¬ 
ment of the EMS on April 6. 
when the lira benefited from 
a 3 per cent fail against the 
D-mark but gained space for a 
3 per ggnt. revaluation agtinst 
the French' franc, the pressure 
for restrictions to .be lifted 
reached new heights. 

By then, Italy was benefiting 
heavily from the fall in the 
oil price and in the dollar. If 
the economy was strong enough. 
not to need a devaluation 
against the franc, the indus¬ 
trialists taunted, why did it 
have' to be protected by 
exchange controls? 

A few days later, the Govern¬ 
ment responded: ; it lifted the 
emergency control applied in 
January, but also went futher. 
For the first time since the 
1960s, companies were Per¬ 
mitted to hold foreign exchange 
effectively for 90 days, instead 
of 15, and to make forward 
dealings by means of currency 
options. 

The loosening of restrictions 
on the holding of foreign ex¬ 
change come Into force just two 
days befbre France did much 
the same thing. But Italian 
officials point out proudly that 
Italian companies have been 
completely free to make.direct 
investments abroad since last 

President’s verdict unlikely to quell Waldheim storm 
BY PATRICK BLUM IN Y1ENNA 

THE VERDICT reached by Dr 
Rudolf Kirchschlaeger, the 
Austrian President, that alle¬ 
gations about the wartime past 
of Dr Kurt Waldheim had not 
been proven is unlikely to quell 
the international controversy or 
the domestic row about the 
former United Nations Secre¬ 
tary-General. 

Dr Waldheim, the leading 
candidate In Austria's forth¬ 
coming presidential election, is 
alleged to have been involved 
in Nazi atrocities in the 
Balkans, a claim he has vehe¬ 
mently denied. 

In his 20-minute address to 
the nation on Tuesday night. Dr 
Kirchschlaeger said the docu¬ 
ments he had examined from 
the UN War Crimes Commis¬ 
sion and from the World Jewish 
Congress provided insufficient 
proof of the allegations. “On 

the basis of the evidence pre¬ 
sented to me, I would not dare 
to bring charges in a regular 
court,” he said. 

He raised doubts, however, 
about Dr Waldheim's claims to 
have been ignorant of atrocities 
committed in the Balkans. As 
an ordnance officer preparing 
daily reports for the general 
staff In Salonika Dr Waldheim 
must bare know what was going 
on, he said, “He must have 
been well Informed of the 
entire situation within the 
range of his competence, includ¬ 
ing the overall conduct of the 
war in the Balkans. 

Dr Kirchschlaeger would not 
pronouce Dr Waldheim guilty 
or not guilty, but his remarks 
have been widely interpreted in 
the predominantly conservative 
Austrian press yesterday as 
clearing Dr Waldheim. 

For his part Dr Waldheim, 
who is supported by the conser¬ 
vative People's Party, said the 
President's speech had con¬ 
firmed his innocence. “All the 
allegations against me have now 
collapsed.” 

Dr Kurt Steyrer, the Socialist 
Party candidate, said the speech 
would not have much effect on 
voting on May 4. Dr Waldheim 
retains a lead of about 4 per 
cent of the polls. Privately, 
senior Socialist officials were 
expressing dismay that Dr 
Kirchschlaeger had not men¬ 
tioned discrepancies in Dr 
Waldheim’s official biography 
which, until recently, failed to 
mention his wartime service in 
the Balkans. 

A senior Socialist official said 
privately yesterday that he 
could not understand how Dr 
Kirchschlaeger could have 

failed to mention these dis¬ 
crepancies since they put an 
important question-mark over 
Dr Waldheim's credibility and 
could affect his standing as 
President 

The Salzburger Nachrichten, 
a respected dally newspaper, 
said: “Why did Dr Waldheim 
only partially, and only bit by 
bit, make known the facts about 
his activities ... on every 
occasion only after new docu¬ 
ments had been presented. 
Why in the biographies pre¬ 
sented up to now did be leave 
out facts that he did not have 
to leave out;” it asked? 

Although Socialist and Con¬ 
servative officials claim that the 
President's speech will favour 
their own candidate, it . is be* 
lieved that Dr Waldheim will 
benefit more. “He will now 
be able to brush aside the 

allegations,” a senior Socialist 
said. 

Dr Kirchschlaeger, to the 
surprise of many, also re¬ 
buked Austria’s critics. “Ail 
nations must be careful when 
accusing others," he said. “ The 
opening of thinly healed scars 
leads me to the conclusion that 
no European nation. or 
America, has fully overcome its 
past.” 

The political infighting re¬ 
sumed yesterday, with a senior 
parliamentary spokesman, of 
the People's Party saying he 
had new evidence showing that 
the “smear campaign” against 
Dr Waldheim had been 
masterminded by the Socialist 
Party- 

• Dr Kirchschlaeger (right): 
Case not proven against 

Waldheim 

October, while FrenJ .com‘ 
■ panics are still restricted. 
P Now, a bill “ repeal law 158 
first presented by the Govern¬ 
ment in late 1983 is inching its 
way forward in Parliament, 
delayed by Communist party 
amendments which, while not 
challenging its purpose, seek to 
restrict its scope. . 

So what do Italian indu^ri- 
alists think of the changes of 
the past few weeks. 
getting better, but the resting 
tions on the free movement of 
capital are unworthy of a 
country seeking anxiously to be 
admitted to the Group of Five 
leading industrial countries. - 
says a Fiat spokesman. Why 
is it that an Italian can buy a 
German car but not buy shares 
in a German car company? " 

But the authorities, led by the 
Bank of Italy, worry deeply 
about the consequences of a sud¬ 
den freeing of controls on capi¬ 
tal movement. The national debt 
alone is equivalent to 102 per 
cent of gross domestic product 
What would happen to Italy's 
reserves if savers switched part 
of their investments from the 
national debt into foreign 
assets? 

The question comes down to 
the issue of the Government 
profligate spending and heavy 
domestic borrowing. This is a 
problem which Mr Agnelli 
argued is unlikely to be solved 
while the Italian economy is 

. partially. ‘ insulated from .. the 
outside world. 

Mediator steps 

into Finnish 
wage strike 
By OfB Yirtanen in Helsinki 

FINLAND'S STATE mediator 
yesterday began an attempt to 
end the pay strike by civil 
servants which has crippled 
transport and postal services for 
almost a month! . 

-He met representatives at 
both rides, but no quick resolu¬ 
tion is expected. 

- -Helsinki .airport has been 
opened: for a limited, number of 
domestic flights but inter¬ 
national traffic is still diverted 
to Tartar an a Tampere. 

\ When .' Finland's railways 
board began a restricted com¬ 
muter service In the Helsinki 
area; the .striking, union called 
a l&Jiaar steppage by passport 
controllers ' at ; Turku and 
Tamper^ - causing delays for 
foreign-travellers;- 

•3-.' \ • . : 

Brown Boveri drive and control systems 
look aftertheworld’s biggest; waterpipeline projects 

10oStSon?1^tha" ^ ^ 

Advanced technology 

A double pipeline 466 km long 
will carry830 000 m3 of drinking 
water daily from Jubail to the 
Saudi Arabian capital Riyadh. 
The first line came on stream in 
February 1983. 

The pump drives, all supplied 
and installed by BBC, have a 
total rating of 447 000 kW. Tbe 
variable-speed drives are of 
advanced design employing 
static inverter cascades, no¬ 
table for their ease of control, 
ruggedness and low losses. 

By 1986/87 another double 
pipeline ‘only’ 138 km long will 
take 236 000 m3 of drinking wa¬ 
ter every day from the Shu’aiba 
desalination plant on the Red 
Sea to the holy city of Makkah 
andtoTaif. 

For this project Brown Boveri 
are supplying the entire electri¬ 
cal and electronic equipment: 
The variable-speed pump 
drives, of course, and also the 
central and remote control sys¬ 
tem with 3 process computers, 

the complete telecommunica¬ 
tion and supervisory facilities, 
including telephone, telex and 
radio links, as well as high and 
low voltage switchgear, trans¬ 
formers, the uninterruptible and 
emergency power supply, ca¬ 
bling and building installation. 

it is the biggest single order ever 
placed for electrical systems for 
a water pipeline. 
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Brown Boveri play a vital role in Tf v V 
providing the world with facili- ' f--*: 
ties for generating, distributing _. ’’ -j 
and utilizing electricity. Whether , V- 
as main contractor, as head of a • ^ v 
consortium or as consortium Y\ : ■ 

member, Brown Boveri are 
there. Accepting the challenge 
of the different, the complexand 
the new—every day and every¬ 
where. 
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Competent • Dependable - Worldwide 
In committing their worldwide 
resources to the attainment of 
technical excellence in joint 
enterprise with others, Brown 
Boveri demonstrate their drive 
and control. 

BROWN BOVERI 
Fcr farther intenr.aticn consul: your local BBC agency or wnte to: 

T^anad* OsaaftaiSni-toda; BTO Bra™ 

’ flX’Jta^?I8e^?maaia,t8l|anD Brown 

B0«5?Q? 540?fcH ‘ BOX 58, CH-54Q1 Baden, Switzerland. 
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EUROPEAN NEWS 

cash for elections 
illegal, court rales 

Britain’s spaceplane on collision course with France 

ar QUENTIN FEEL IN LUX&AOuilG 

DISTRIBUTION of cash pay- meni 
fflents totalling Ecu 43m 
(£27.5m) made by the European the i 
Parliament to political parties the i 
fighting the 1984 elections to it w« 
the assembly was yesterday betw 
declared illegal, in a . shock cash 
decision by the European Court polit 
of Justice. xh 

The court confirmed that the deck 
Parliament could not Itself Bure 
decide on arrangements for meat 
direct elections until there was lead* 
a common electoral system for total 
the whole Community. Until mem 
then, national laws on flxumo- per { 
inS the campaign as weU as In u 
other aspects must apply. least 

The judgment calls.into ques- one 
tion the main source of finance cent 
for the election campaign and quali 
its distribution, and could WE 
result in political parties witil 
having to make substantial 
repayments, members of the what 
Parliament fear. coun 

At the same time, the court *hoii 
confirmed that decisions of the .t*nn 
Parliament can be challenged 
by third parties, just like 
decisions by the European rnl~ 
Commission and the Council rrfr 
of Ministers. 

The decision was on a case “l?1 
brought against the Parliament EEi?. 
by Les Verts, the French 
ecologist party, challenging the 
distribution of cash for the “7 
1984 direct elections. The decis 
party claimed that the system ditur 
favoured the political parties “Th« 
already represented in the adap 
assembly, and offended against sped 
the EEC law that national . its 
rules still apply to European expe: 
elections. infor 

The court rejected the argu- repai 

ment by .the pariiament that the 
cash, was intended to publicise 
the elections, rather than fight 
the campaign. The judges said 
it was impossible to rtistingnigh 
between-the two uses when the 
cash had been given to the 
political parties. 

The system of distribution 
decided in 1982 and 1983 by the 
Bureau of the European Parlia¬ 
ment, representing the party 
leaders, gave 69 per cent of the 
total to those who were already 
members, and the remaining 31 
per cent ro the parties fighting 
in 1964. Parties had to win at 
least S per cent of the -vote in 
one country, or at least 1 per 
cent, in three countries, to 
qualify for payments. 

MEFs and its officials reacted 
with some consternation to the 
decision yesterday, and- just 
what effects it might have. The 
court gave no ruling cm what 
should, -happen, but. simply 
“ annulled 7 the decision of 
the Parliament’s Bureau on 
distribution of the cash. 

Mr Peter'Price, a British 
Conservative, said his group had 
.repeatedly challenged the pay¬ 
ments, and had urged that the 
cash should be very strictly 
limited to information.. cam¬ 
paigns not party political 
exercises. 

“ They have said the original 
decision authorising the expen¬ 
diture is . a nullity,” he said. 
“The Parliament may have to 
adapt such a decision retro¬ 
spectively, as far as it is within 
its powers. It could mean 
expenditure in 1984 not of an 
information. kind having to be 
repaid by political parties.” 

Portugal seeks EEC aid 
for industry development 
BY DIANA SMITH IN LISBON 

THE PORTUGUESE Govern¬ 
ment and the European Com¬ 
mission are negotiating an am¬ 
bitious and expensive industrial 
development programme aimed 
at helping small and medium 
enterprises to introduce new 
technoIgy, improve quality and 
productivity and strengthen 
their financial structures. 

The EEC has agreed in prin¬ 
ciple to special help for Portu¬ 
guese industry, which has been 
hampered in its development 
by lack of capital, a prolifera¬ 
tion of very small old-fashioned 
enterprises^ and .meagre, under*, 
standing of marketing tech¬ 
niques in many sectors. . 

Before it joined the Com¬ 
munity Portugal negotiated a 
special 10 year Ecu 700m 
agricultural development pro¬ 
gramme. The government 
would tike- the industrial pro¬ 
gramme to be spread over 
seven years and focus on 
rationalisation of energy and 
use of renewable energy 
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sources. ' new technology 
centres, data processing, design 
and training of young skilled 
techmcians. 

A recent survey showed that 
90 per cent of:. Portugal’s 
industrial workers have.no more 
than primary education. It has 
been hard' for management to 
attract young university gradu¬ 
ates and secondary " school- 
leavers to industrial jobs where 
conditions, are of , antiquated 
and: management techniques 
autocratic. . . 

The competitive pressure 
brought by EEC membership 
will bring many changes to 
Portuguese industry where a 
few efficient sectors like textiles, 
footwear, pul?, ceramics and 
small: machinery, where entre¬ 
preneurs have invested in 
modern equipment in recent 
years. contrast dramatically 
with the small, haphazardly-run 
enterprises that make up the 
bulk of industry. 

Journalist held 
after attack 
By David Housego in Paris 

JOURNALISTS at the French 
dally newspaper Liberation yes- 
terriay prevented police from 
searching the office of a col¬ 
league earlier detained by 
police investigating a terrorist 
incident 

Mr Gilles Millet was one of 
two French journalists held 
yesterday by police investigat¬ 
ing the recent attack on Mr 

! Guy Brana, vice president of 
the French employers’ associa- 

1 tion. The other reporter was 
I Mr Mare France let of the 
weekly magazine VSD. 

Responsibility for the attack 
has been claimed by Action 
Directe, the extreme left-wing 

: movement 

BY DAY1D MARSH IN YENICE 

BRITAIN Is heading along a 
potential collision course with 
France by stepping up efforts to 
win European funding for 
British Aerospace's revolution¬ 
ary space-going aircraft, Hotol, 
which rivals the French-backed 
Hermes project 

Mr Geoffrey Pattie, the 
British Minister for Industry 
and Information Technology, 
plans . to consult European 
governments in the next few 
months ahead of a possible 
move this summer to enlist 
Hotel as a full international 
project backed by the 11-nation 
European Space Agency (ESA). 

Hotel which would travel 
into orbit from a runway, tike 
an ordinary aircraft, would need 
about £3bn-£4bn to develop over 
the next decade, 30 per cent of 
which could come from Britain 
if it is .authorised as an ESA 
prefect. 

To put pressure on France 
and other European' countries, 
British Aerospace, has indicated 

Daimler 
denies it 
is too 
powerful 
. By Jonathan Carr fai Frankfurt 

THE HF.AO of Daimler- 
Benz, West Germany's big¬ 
gest Industrial group In sales 
terms, has strongly rejected 
charges that his company has 
won excessive power with its 

' recent acquisitions—above all 
the takeover of the AEG 
electricals concern. 

Mr Werner Breltscbwerdt, 
chief executive, said in 
Bremen yesterday that In 
West Germany, the size and 
strength of companies were 
all too often judged from a 
purely national perspective. 

. “ What is the Daimler- 
Benz group compared with 
General Motors, or IBM or 
the many Japanese companies 
with whom we most compete 
on the world market?” Mr 
Breftschwerdt asked. 

He stressed that In the US 
people were far more ready 
to judge the need for 
mergers in an International 
context. 

West Germans should 
indeed be alive to any 
threats to their system of a 
market economy * but we 
should not act as though we 
are alone in the world.” 

His remarks follow a new 
upsurge of debate on whether 
the country’s cartel laws need 
strengthening—itself stimu¬ 
lated by Daimler's spate of 
acquisitions. 

Since the start of last year, 
the motor vehicle concern has 
gained foil control of BKTU, 
the engine bntider, 653 per 
cent of Dornler, the aero¬ 
space company, and most 
recently a 56 per cent holding 
in AEG. The whole group 
this year will have sales 
revenue dearly exceeding 
DM Mbn (£lS.3bn>. 

The AEG move was only 
permitted by the West 
German cartel office on con¬ 
dition the two companies 
involved give np stakes in 
enterprises jointly held with 
possible competitors. 

Even so, Mr Wolfgang 
Xartte. president of Che cartel 
office, expressed unhappiness 
with the merger trend and 
urged that a full review of 
the. situation he made after 
next January’s general elec¬ 
tion. 

The Social Democratic 
opposition in Bonn has 
bluntly demanded that ** ele¬ 
phant marriages ” along 
Daimler-AEG lines should be 
forbidden. 

informally that refusal by ESA 
to put money into the project 
could force Britain to develop 
it wift the US. Leading US 
aerospace companies, among 
them McDonnell Douglas, have 
shown interest, while the Japa¬ 
nese space agency has also 
made informal approaches 
about collaboration. 

The programme cuts directly 
across French attempts to 
secure European finance for the 
Hermes manned space vehicle. 
This would be lofted into orbit 
in the mid-1990s atop an Ariane 
rocket, but would be able to 
fly back independently like the 
US space shuttle. 

Design work on Hermes is 
already being carried out by 
Aerospatiale and Dassault- 
Breguet, the two leading 
French aerospace. groups But 
France has faced difficulties in 
winning support for Hermes 
from the Bonn Government, 
which has put off a decision 
until next year. 
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Hotol is in a race for development cash with the French Hermes project 

International interest in 
supersonic space-going aircraft 
has risen considerably over the 
past 12 months with a decision 
by the British Government to 
back preliminary Hotol work 
and with the launching of a 
much larger programme in the 
US. 

Hotol. however, has met con¬ 
siderable scepticism in France. 
This is because its revolutionary 
propulsion technology is still 
classified as a military secret 

by the British Ministry of 
Defence. 

Indicating his own caution 
over the project. Professor 
Rciraar Luest, the West 
German director-general of the 
ESA, said here yesterday that 
the agency rouJd decide on 
Hotol “ as soon as we know the 
little secret." He was speaking 
at an international conference 
on the US space station. 

Mr Peter Conchie, director of 
business development at British 

Aerospace's space and com¬ 
munications division, told the 
conference that Hotol gave 
Europe a chance to win new 
space business by cutting down 
considerably on launching costs. 

He implicitly admitted, how¬ 
ever, that the main reasons for 
the classification were com¬ 
mercial rather than military. He 
said that if the veil of secrecy 
were lifted, details would 
quickly reach the US which 
would be able to commercialise 

the technology much more 
quickly than Europe. 

Hotol could carry satellites 
into orbit and service the US 
space station which is planned 
to be built with collaboration 
from Europe and Japan from 
1991 onwards. It could carry 
people into space once it proved 
its security as an unmanned 
vehicle. 

The propulsion system allows 
Hotol in its early Sight to 
breathe oxygen from the air like 
an ordinary jet. This would 
avoid the need to carry large 
reservoirs of fuel and" liquid 
oxygen which weigh down con¬ 
ventional vertical rockets and 
increase the hazards for crews. 

The US space shuttle disaster 
in January, as well as the 
destruction Iasi Friday of an 
unmanned Titan US rocket, 
have highlighted the risks of 
present space transportation 
and increased interest in explor¬ 
ing alternatives for the late 
1990s and beyond. 

UK-Irish air route challenge Polish deputy speaks 
BY HUGH CARNEGY IN DUBLIN for political prisoners 

AIR FARES on the busy 
London-Dublin route tumbled 
yesterday as a new private Irish 
airline, Ryanair, entered the 
market offering a no-restrictions 
return fare which undercut 
prices offered by the existing 
operators, British Airways. Aer 

I Lingus and Dan Air. 

Ryanair’s move marks the 
first step in what is likely to be 
an eventful summer on the 
pricey Ireland-Britain air routes 
as new operators attempt to 
seize a share of the market by 
offering cut-price services. 

The company said it would 
start four daily scheduled flights 
between Dublin and Luton on 
May 23 at I£94.99 (£86.50) re¬ 
turn using two 16-year-old BAe 
748 turbo-prop aircraft. On the 
same day. six-days-a-week ser¬ 
vices would open between 
Waterford in the south east and 

Luton at a return fare of Z£I19. 
In a flurry of price cutting 

hours before the Ryanair 
launch. BA, Aer Lingus and 
Dan Air said they were lower¬ 
ing their cheapest round-trip 
London Dublin fares by I£4 to 
I£95. But these are Super Apex 
fares which must be booked a 
month in advance and their 
other fares remain significantly 
more expensive than Ryanair’s. 

Before the last-minute cuts 
announced by its rivals Ryan¬ 
air intended offering its DuWin- 
London return at 1£98. 

The new airline, with an 
authorised share capital of 
I£2m, has three shareholders, 
two of them sons of Mr Tony 
Ryan of the highly successful 
international aircraft leasing 
company, Guinness Peat Avia¬ 
tion. 

The company is determined 
to break down the price-fixing 
cartel on the London-Dublin 
route which travel agents say 
is one of the most expensive 
in Europe. Its May 23 launch 
date coincides with the planned 
start-up of daily low-fare ser¬ 
vices between Knock Airport in 
western Ireland and Stansted 
Airport. 

Another new airline, Celtic 
Air, is still awaiting licences 
from the Irish authorities to 
operate from Knock, the un¬ 
likely airstrip built with govern¬ 
ment funds by a Roman 
Catholic priest which has been 
spurned by Aer Lingus. 

Mr Richard Branson said on 
a visit to Ireland recently that 
he was also interested in ex¬ 
tending cut-price Virgin Airline 
services to Ireland. 

BY CHRISTOPHER BOBINSKI IN WARSAW 

A POLISH member of parlia- 
political prisoners be granted 
ment yesterday demanded that 
special status and that the 
Government should heed, or at 
least answer, the views of the 
Solidarity opposition. 

The call came from Mr 
Richard Bender, an independent 
deputy who teaches history at 
the country's only Catholic uni¬ 
versity in Lublin. He caused 
a stir recently when he met Mr 
Lech Walesa publicly. 

Last autumn some 35.000 
Poles signed a petition calling 
for special political prisoner 
status. The issue has also been 
taken up by the Catholic Church 
which velieves it would ease re¬ 
lations between the country's 
200 or so prisoners and their 
guards. 

Mr Bender, whose speech was 
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received in stunned silence, was 
taking part in a debate on 
Polish agriculture which has 
enjoyed three good years in a 
row and whose output has uot- 
stripped the rate of industrial 
growth. 

Deputies warned, however, 
that the improvement would be 
short-lived unless farmers were 
supplied with more machinery 
and equipment. Government 
figures bear out the fact that 
capital investment growth in th? 
food sector is falling behind 
that in industry. 

The fanning lobby which 
includes Mr Stanislaw Zit-ba. the 
Agriculture Minister, argues 
that farming has significant 
export potential and is fighting 
to maintain at least the same 
rate of growth in the food 
sector as in industry. 
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The IRISH: HIRE THEM 
BEFOETHEy HIRE YOU. 

ft’s a feet that Ireland produces more computer science 
graduates per capita than the US; spends more (as a 
percentage of GDP) on education than Britain or Japan. 
So it’s no surprise to find Irish managers among senior 
executives in top international companies. 
However, the best way to get your share of Irish talent is 
to locate in Ireland. Vbu'fl be in good company 
Oer 800 International manufacturing and service industry 
companies have already done so. 
Ireland. Home of the Irish. The young Europeans. 

IDA Ireland & 
INDUSTRIAL DEVELOPMENT AUTHORITY 

Ireland House, 150, New Bond Street, London Mifiy OHD. 
Telephone (01)629 5941. David O'Donovan, Director, 
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"WE’RE THE 
YOUNG EUROPEANS! 
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OVERSEAS NEWS 

BY TONY WALKER, RECENTLY IN TRIPOLI 

The US raids on Tripoli and 
Benghazi have thrown a fur¬ 
ther cloud over ihe operations 
of American oil companies in 
Libya who have been ordered 
by the Reagan Administration 
to divesr themselves of their 
Libyan interests. 

Company representatives say 
that discussions with the Nat¬ 
ional Oil Company of Libya, 
■which began before the US 
raid, are likely to be complica¬ 
ted by the latest US action. 

Some, if not all, of the five 
American companies—Occiden¬ 
tal, Marathon, Amerada Hess. 
Conoco and W R Grace sub¬ 
sidiary—have resumed lifting 
oil for export this month, send¬ 
ing the results of negotiations 
of divestiture. 

Profit from oil sales by US 
companies will be held in a 
US Government escrow 
account to be distributed when 
these companies end their in¬ 
volvement in Libya. 

The companies have been 
issued with special licences to 
allow them to continue 
operating in Libya until they 

wind up their affairs. 
They successfully argued that 

if they were forced to shut down 
overnight, Libya would have 
been presented with a windfall 
gain of some $2bn (1.3bn) from 
the surrender of their fixed 
assets plus oil in storage. 

Id January, the Reagan 
Administration announced it 
was imposing a total trade ban 
on Libya from February 1. 
"Any financial transaction 
thereafter by a US citizen in 
furtherance of commerce with 
Libya is illegal." said a State 
Department spokesman. 

However, even in early 
February, modified regulations 
were issued which stated that 
“Americans earning assets in 
Libya were free to remove such 
property where possible, or to 
sell it to Libya, to Libyan 
nationals, or, if the property is 
nor for use in Libya, to anyone 
else.” 

American oil companies 
feared that under the January 
regulations they would be 
obliged to accept " fire sale ” 
prices. US officials say that, to 
ensure this does not happen, 

frozen Libyan assets in America 
would be used as a lever, to 
obtain fair compensation. 

There is no time limit on the 
sale of American oil company 
interests in Libya, although they 
have been urged to divest them¬ 
selves of their assets as quickly 
as possible. All company repre¬ 
sentatives contacted this week 
said they had no idea how long 
negotiations would take in 
todays' depressed market condi¬ 
tions. They expected discussions 
about compensation to be 
protracted. 

There are between 800 and 
1,000 Americans still working in 
Libya in spite of President 
Reagan's executive regulations 
putting pressure on US citizens 
to leave. 

US companies virtually ran 
the Libyan oil industry until 
the 1970s. In the early 1980s 
the two major American oper¬ 
ators—Exxon and Mobil—with¬ 
drew. Libya's oil production 
averaged between 800.000 and 
Ira barrels a day in the first 
quarter of this year. 

Japanese 
study backs 

participation 
in SDI 
By Jurek Martin in Tokyo 

THERE ARE good technical 
reasons for Japan to partici¬ 
pate In research on the US 
Strategic Defence Initiative, 
according to a report drawn 
□p by a combined Japanese 
government and private see- 
tor SDI mission which visited 
the US earlier this month. 

With our Flexible Savings Han, 
this is what it costs to change your mind. 

Whichever Hill Samuel ofishore fund 
you select to link to your Flexible Savings. 
Plan, you can change your choice whenever 
you wish - without a charge- 

- You can also make withdrawals and 
reinvest the proceeds (up to twice a year), 
again without incurring charges. 

- The Plan gives you the opportunity to' 
save a minimum of £100 or US $125 (or 

equivalent) per month to build up capital,* 
and can be linked to one or more of the Hill 
Samuel offshore funds which are managed 
from offices in Jersey or Switzerland. 

The funds cover all the worlds major 
investment markets, and, in keeping with 
HSIM1, have a consistent performance record. 

For further details, please complete and 
return the coupon today. 

Pled&c send u>:- Hill Samuel Investment Management International 5.A., 10 rue Robert-Estienne, Geneva 1204, Switzerland. 

--,- FTZimaap 

Address. 

Tel: (Day). -Tel: (Evening). 

| Hill Samuel Investment Management International mPJ- | 

An “ executive summary ’’ 
of the team’s findings was 
made public here yesterday, 
after it bad been presented 
to a group of Cabinet Mini¬ 
sters, including Ur Shintaro 
Abe, the Foreign Minister, 
and Mr Koichl Koto, head of 
the Defence Agency. 

The summary does not 
address the political and 
strategic implications of 
Japan taking part in SDL So 
far, the Japanese Govern¬ 
ment. aware of the potential 
for domestic controversy, has 
confined itself to saying that 
it“ understands ” why the US 
is pursuing the project and 
what its goals are. 

However, the endorsement 
of SDI on technical grounds 
probably does constitute an 
important step in the pro¬ 
tracted Japanese decision¬ 
making process. 

It may also help Mr 
Tasuhiro N aka son e, the 
Prime Minister, when discus¬ 
sion of SDI takes place at 
next month’s summit here. 

The mission was the third 
despatched by Japan to study 
SDI, but the first to include 
technical experts from 
industry. 

Over 20 Japanese com¬ 
panies - were represented, 
among them such leading 
electronics concerns as NEC, 
Toshiba and Sony. 

The key conclusion is that 
Japanese participation con¬ 
tains “ the possibility of a 
big impact on improving our 
country’s related technology 
standards.” 

It said that Japan still lags 
behind In many SDI-related 
fields, but has undoubted 
competence “ in electronics 
and other component tech¬ 
nology areas. 

“ Significant technological 
spin-offs” from involvement 
in SDI Is foreseen. 

The summary goes into few 
details and the full findings 
of the mission may remain 
classified. The minion had 
focused on three specific 
SDI projects — directed 
energy weapons, kinetic 
energy weapons and surveil¬ 
lance acquisition tracking 
kill assessment. 

Although Japanese parti¬ 
cipation in SDI would not, 
according to the Foreign Min¬ 
istry, require parliamentary 
approval, it would spark pol¬ 
itical debate. ■ *. - 

With an election in June ap¬ 
pearing ever more likely, the' 
Government may want to* 
defer a final decision. 

In particular the Govern¬ 
ment would have to address 
the problem of apparent con¬ 
flict with a number of exist¬ 
ing political guidelines. 

Japan’s three “ non¬ 
nuclear principles,” for ex- . 
ample, might be violated in 
an SDI system which uses 1 
controlled nuclear explosions 
to trigger directed energy 
weapons. 

GENERALS PREPARE TO HAND OVER POWER AFTER 17 YEARS 

Sudanese ready for civilian rule 
BY JOHN MURRAY BROWN IN KHARTOUN 

SUDAN'S generals look set to 
keep to their word when this 
weekend Gen Abdul Rahman, 
the Interim. Head of State, is to 
hand over to civilian power one 
year after the overthrow of 
President Jafar Nimeiri. 

The elections just ended con¬ 
firm what was long suspected: 
that, after 17 years of military 
rule. Sudan's body-politic Is 
little changed. The two right- 
wing parties—Umma and the 
Democratic Unionists (DUP) 
which dominated the field in 
the 1960s—lead again today and 
look likely partners in a coali¬ 
tion government ■ . 

Mr Sadiff El Mahdi, Umma 
leader, is tipped as Prime Minis¬ 
ter, a post be held briefly in 
1968. 

For all the talk of democracy, 
the map of . Africa's largest 
country is still coloured by re¬ 
ligious, not political, conviction. 

Rigid voting patterns prevail. 
Umma swept the polls in the 

West where Mr Sa'diq, great- 
grandson of the Mahdi, Sudan's 
19th century religious leader, 
counts on the allegiance-of the 
Ansar sect . 

DUP, with the backing of the 
Khatmia sect was solid in the 
East and the North. 

The fundamentalist National 
Islamic Front CNTF) with 20 per 
cent of the vote have emerged 
as a significant third force and 
observers believe it will play 
the role of kingmaker in any 
hung parliament. 

That the elections took place 
at all while civil war continues, 
is a measure of the wide belief 
that only democracy can heal 
the differences. 

Voting was indefinitely post¬ 
poned in 37 seats in the south,; 

Much will depend on the 
Government securing broad par¬ 
liamentary support An Umma 
alliance with their long time 
rivals the DUP.looks most likely. 

However, Mr Sadia is said to 
favour a coalition with southern 
parties and the Communists, giv¬ 
ing a slim working majority iu 
the 301 member assembly. 

Opposition to Islamic sharia 
law in the largely Moslem south 
remains a major stumbling block 
to- talks 'wife the .rebel Sudan; 
People's liberation Army 
(SPLA). Mr Sadiq’s position as 
a religious leader makes repeal 
of SHARIA extremely difficult 

NIF’s control of key seats in 
the capital, Khartoum., where 
traditionally governments are 
made and won, is considered 
critical.. 
. "Urban consumers for whom 

.the war has-little direct impact 
remain a powerful lobby, and 
wilLwani to see the economy 
revived. . - , 

• In 1968 Mr Sadiq enjoyed a 
healthy trade .surplus. Today 
even -with massive foreign 
assistance the country is unable 

to service its 9bn <£6bn> foreigr. 

debt. 
In February, after the country 

failed to meet deadlines on 
interest payments, the IMF 
declared Sudan ineliffble for 
further loans. 

Mr Sadiq’s ties with Saudi 
Arabia and the US, the country's 
principal donors, will stand him 
£i good stead. However his 
improving relations with labya 
are causing concern in Wash¬ 
ington and Cairo. 

A bumper crop this year and 
continuing oil supplies from 
Saudi Arabia will give the new 
Government a welcome cushion 
through the difficult first 
months. _ 

But with no end to tne wax 
and the economy showing few 
signs of improvement, Sudan’s 
disaffected may look to the 
army once again _ to provide 
strong government and resolve 
the country’s problems. 
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WHITE PAPER ON URBANISATION PUBLISHED 

S. Africa acts to end pass laws 
BY ANTHONY ROBINSON IN JOHANNESBURG 

WITH THE publication yester¬ 
day of its White Paper on 
urbanisation, the South African 
Government formally committed 
itself to scrap influx control 
and embrace a policy of 
“.orderly urbanisation.” 

Tlie new policy requires the 
repeal of 34 Jaws and proclama¬ 
tions which hitherto have re¬ 
stricted the right of blacks to 
live and work in “ white ” South 
Africa and provides for the re¬ 
placement of passbooks by a 
uniform identity document for 
all population groups. Some 
245 black prisoners to be beld 
in jail for various pass offences 
are to be released in the next 
few days as a result of this 
major effort of de-criminalisa- 
tlon which ends a 60-year period 
under which over 18m blacks 
served prison terms for pass 
offences. 

Mr Chris HeuniS, Minister of 
Constitutional . development 
underlined however that free¬ 
dom of movement “should not 
be seen as a free for all and a 
noholds-barred opportunity to 
settle anywhere at any time.” 

For a start, the Group Areas 
Act, which divides towns and 
cities into racially segregated 
residential areas, will remain, in 
force. Local authorities further¬ 
more “will have a continued 
responsibility to ensure that 
development takes .places to a. 

Mr Heunlsr “ net a free-for-all 
to settle anywhere ” 
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towns and cities. Building 
regulations and other standards 
will be applied more flexibly. 
This will lead to “ informal 
housing.” which means that 
people will be allowed to build 
houses they can afford and be 
encouraged to upgrade when 
they can afford it. 

In a speech last August in 
Durban President P. W. Botha 
announced that Rlbn (£333m) 
would be set aside over the 
next five years to buy land and 
improve black bousing condi¬ 

tions. .This sum will now be 
spent in three years, officials 
said yesterday. 

An example of government 
thinking on “ orderly urbanisa¬ 
tion " is to be found at Khaye- 
litsha which has risen from 
.the sandy flats 35 kms from, 
Cape Town over the last lit 
months. In addition to 5,000' 
conventional “ core houses,” 
with provision for self-build 
extensions, the Government has 
laid out over 14,000 “site and 
service" plots. 

Supplied with gravel roads, 
-toilets'. anil clean water; the 
sites are-leased to poor people 
to erect tents and build make¬ 
shift homes dose to schools, 
shops, clinics and other infra¬ 
structure. They are surrounded 
by a 10-foot high security fence 
and patrolled by the army and 

■ police. 

It is to places like this that 
the Government hopes to direct 
the millions of' blades who 
formerly lived illegally in white 
South Africa and rural areas. 

Legislation to be passed this 
session will give freehold 
properly rights to blacks, and 
land will be purchased for 
existing townships to expand 
and others to be created. The 
relaxation of building and other 
standards means that in future 
population densities will be 
higher and- “ sub-economic ” 
groups will start off with site 
and service plots. 

The White Paper recognises 
that “orderly urbanisation" also 

.ztelyHag on estimates prepared 
by lastlyekr’s President’s coun¬ 
cil report on urbanisation, the 
Government believes the end 
of influx control will seen an 
increase of between 17 and 32 
per cent in the inflow of blacks 

WO towns1 over the numbers 
| w&icb would have moved to the 

towns -illegally had influx con¬ 
trol remained in force. " I 
think the country will be able 
to handle that,” Mr Heunis 
said. “Squatting, defined as 
the illegal occupation of land 
or building for living purposes, 
will, still' not be allowed,” he 
added. 

Police seal off township 

However, Mr Heunis said 
much more land will be made 
available for the expansion of 

Police sealed off the Mack 
township of Alexandra and 
residents stayed away from 
jobs and schools yesterday 
as arson and violence eon- 
tinned for a second day, AP 
reports from Johannesburg. . 

Police confirmed ope death, 
a man who was found in his 
bnrned-ont boose. But resi¬ 
dents said that eight blacks 
had been killed in attacks on 
anti-apartheid activists in the 
run-down . township an the 
edge of Johannesburg. 

Police said a white officer 

was seriously wounded In the 
stomach yesterday by a shot 
from an automatic rifle, and 
reporters said a white 
motorist was dragged from 
his car on the outskirts of 
Alexandra, beaten and stoned 
before police rescued him. 

Arson attacks on houses 
continued, and one of the 
targets was the home of the 
Rev Sam Buti, who resigned 
as Alexandra’s mayor on 
Tuesday. He had moved into 
new quarters last year after 
his house was Are-bombed. 

' requires the upgrading of living 
conditions and infrastructure in 
rural areas and small towns 
while the industrial “ decen¬ 
tralisation ” policies will be 
extended in an effort to create 
more employment away from 
congested industrial conurba¬ 
tions. 

-A' question mark still hangs 
over the rights of citizens of ■ 
the four “independent home¬ 
lands,” Transkei, Venda. Bop- 
hnthatsmana and Ciskei—who 
are considered aliens under 
Avisting laws. 

Last September President 
Botha offered to restore South 
African citizenship to them, but 
the outcome depends upon 
negotiations which are still 
continuing with the various 
homeland presidents. Over 
3.3m citizens of the homelands 
live in South Africa, many 
having been born in the 
republic and never having even 
visited the homelands of which 
they are legally citizens. J 

A key aspect of the urbanis¬ 
ation policy is the devolution 
of powers to local authorities. 
Provision Is being made by 
legislation going through parlia¬ 
ment to amend the 1982 Black 
Local Authorities Act and 
create city, town and village 
councils with enhanced powers, 
and a provincial structure 
modelled partly on the French 
prefectorial system. 

This could lead to consider¬ 
able regional and local dif¬ 
ferences in interpretation, with 
the more conservative white 
local authorities and police 
drawing on their well-boned 
experience of making the most 
restrictive possible use of any 
law .affecting blacks. 

Having, accepted the inevit¬ 
ability of black urbanisation J 
the government hopes that 
removal of the hated pass laws 
and encouragement of self-help 
urbanisation will help to chan¬ 
nel black anger into more 
constructive channels. The pri¬ 
vate sector is also urged to play 
a major role in providing black 
housing and infrastructure . 
which could provide a boost to 
economic activity generally. 
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Haven't you heard? We fly to more places in Africa than any other airline. 
We also fly there more often. 
Every week, 22 wide bodied passenger jets take off from Paris for 23 major 

African cities. 
As Europe's largest independent airline, we’re weif aware of the importance of 

Africa to world trade. Were also well aware of the needs of the businessman. 
Our Premiere de Luxe Class comes complete with sleeper seats'. Our Economy 

Class is the benchmark for companies' around the world. And our'Gatoy Business. ■ 
Class, (its on the upper deck in our 747-300&) is laid out 2 x 2 withiootrests, so there's" 
ample space for a long stretch on that long stretch to Africa. 

Talk to your travel agent or call UTA in London 

(01) 493 4381 Manchester (061) 834 7891 Glasgow (04]} . ' UM 
22 2101 Presiel 344151 omm2E&2?2FT*«. 
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Hong Kong 

law talks 

end amicably 
By Robert Thomson in Peking 

AN amicable end to the Hong 
Kong basic law drafting com¬ 
mittee meeting here has defied 
speculation that serious divi¬ 
sions would emerge during the 
five-day. gathering in. the pre¬ 
paration of an outline of the 
basic law for Hong Kong after 
1997. 

Hong Kong members at. the 
meeting of the 59-member com¬ 
mittee had been angry that a 
proposed draft of the law was 
released to Chinese officials in 
Hong Kong, while they were not 
given a copy. However, the com¬ 
mittee unanimously approved an 
outline of the basic law.before 
the meeting concluded on Tues¬ 
day. 

Ji Pengfei, chairman of the 
committee, claimed the gather¬ 
ing ** achieved expected results." 
The approved outline “ may be 
revised and adjusted according 
to problems that may come ud 
in the drafting." * 

Australia, 
Indonesia 
row abates 

Australia yesterday welcomed 
Indonesia's decision to revoke"* 
an order stopping visa-free 
entry of Australian tourists, 
writes Renter from Sydney. 
Dozens of Australian holiday¬ 
makers were forced to return 
home after arriving in Bali on 
Tuesday night when Indonesia 
abruptly imposed visa restric¬ 
tions in protest against an 
Australian newspaper article 
which it .found insulting to 
President Suharto. 

NZ budget in July 
New Zealand’s 198^87 budget 
is. likely to be presented in 
July, finance Minister Roger 
Douglas told Reuter to 
Wellington. He said the budget.-* 
had been delayed by a very sig¬ 
nificant review of government 
spending but gave no details. 

1 

Ji said that it was “very 
natural" for differences of 
opinion among the committee’s 
members. " Since there are some 
differences in the way of think¬ 
ing and working habits between 
the members, from Hong Kong 
and the :mainland who live in 
different social systems." 

. The committee has estab¬ 
lished five sub-groups to exam¬ 
ine various matters related to 
post-1997: the relationship be¬ 
tween Peking and the Hong 
Kong special administrative 
region, , as the territory will be 
known: the baric rights and 
duties of Hong Kong residents: 
the region's political system: 
economic issues: and culture] 
issues, including the region’s 
flag. 

Algeria cats back 
Algeria’s 1986 budget win be j 
cut back by about 20 per cent . | 
as a result of falling oil prices, 
according to an official APS 
news agency report quoted by 
Reuter in Algiers. Parliament 
was told that state revenues 
were estimated at 26 per cent 
less than when the Finance Bill 
was approved in December. 

Egypt currency move 
Effiipt yesterday barred bank 
from selling foreign ^urrencj 
to Egyptians travelling abroad 
saying the measure would savt 
the Treasury $S0m annually 
central bank officials tok 
Reuter in Cairo. 

JAL air checks 
Japan Air Lines plans to in* 
crease inspections on aircraft 
ordered from Boeing because 
of the 747 jetliner which 
trashed in central Japan l35* 
August, killing 520 people. aD 

Tokyo* spokesman told ** ^ 

k 
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AMERICAN NEWS 

Federal arrests ‘smash’ Mf™!0 Qglrc tqj* 

international arms ring $lbn loan 
BY TERRY DODSWORTH IN NEW YORK {TOD! XED^D 
2E US federal ftlltlinnrui rramv. Thav (s«a tin*4ninn MJQ IsnVc ramltlaci: riflpc and A THE US federal authorities 

claim to have cracked an inter¬ 
national arms ring alleged to 
have been plotting to deliver 
S2.5bn- (£1.65bn) worth of 
sophisticated weaponry to Iran. 

The charges were brought 
against 1? suspects In the New 
York courts after nine arrests 
under the embargo regulations 
on US arms sales to Iran earlier 
this week. A further eight 
suspects remain at large. 

Mr Rudolph Giuliani, the 
activist US attorney for Man¬ 
hattan who has taken a leading 
role in recent moves against 
the US Mafia, said that the 
plots involved American-made 
weapons now in Israel and 
three unspecified countries. 

Mr Giuliani stressed that 
there was "no suggestion of 
involvement by the Israeli 
Government" in the affair, 
although it was widely noted 
that several Israelis figure on 
the charges, including Mr 
Avraham Bar-Am, a retired 
Israeli general. Mr Bar-Am was 
arrested earlier this week in 
Bermuda with two other Israeli 
subjects accused of obtaining 
false documents for arms ship¬ 
ments. 

Other alleged conspirators 
picked up in Bermuda and New 
York include Mr Samuel Evans, 
a London-based lawyer, and 
nationals from the US. West 
Germany, Britain, France and 

Greece. They face maximum 
prison terms of five years and 
$250,000 fines if convicted. 

The charges are believed to 
be the largest ever brought in 
an arms smuggling case, and 
came after a period in which 
the US Customs Service has 
stepped up efforts against 
illegal arms smuggling through 
its special investigations 
division. 

Around 120 plots have been 
uncovered since 1981, according 
to the justice department, 
including equipment for the 
IRA, Libya and some Com¬ 
munist countries. 

Iran, however, is reckoned 
to have become the largest 
customer for US military contra¬ 
band, largely because the war 
with Iraq means it needs 
replacements for US weapons 
systems supplied under the late 
Shah's regime. but now 
embargoed. 

Mr Giulini refused to say 
whether the alleged arms 
dealers had the capacity to 
deliver the weaponry listed in 
the indictments, although he 
said that some of the arms were 
described by suspects as ready 
for inspection. 

The equipment said to have 
been ordered involved more 
than 100 aircraft, including F-4 
and F-5 fighters, Skyhawk 
fighter - bombers. Maverick 
guided bombs, Bell helicopters, 

M-48 tanks, recoilless rifles and 
a number of different kinds of 
missiles. 

Lynne Richardson in Tel Aviv 
adds; " Israel has no direct, in¬ 
direct or tacit connection or 
involvement" in the affair of 
arms smuggling to Iran, Mr 
Menacbem Mar on. director 
general of the Defence Ministry, 
said in Jerusalem yesterday. 

Israel Radio reported that Mr 
Bar Am had been cited for 
bravery during the Six Day War 
of 1967 and the October War 
of 1973. He apparently left the 
professional army six years ago, 
after being censured for illegal 
possession of weapons. The 
radio said that a year ago Mr 
Yitzhak Rabin, the Defence 
Minister, signed a permit allow¬ 
ing Mr Bar Am, a freelance 
arms merchant, to give advice 
on military equipment and 
know-how but it did not permit; 
him to deal in arms. 

The other two Israelis are ^ 
named as Mr Israel Eisenberg 
and bis son Guri, who were 
both Involved in insurance in 
Jerusalem. Mr William North¬ 
rop, an American citizen is 
another suspect also resident in 

Reuter reports from Tehran: 
Iran “ strongly denied ” involve-; 
ment in a plan to buy more 
than $2bn-worth of US war-! 
planes, missiles and tanks, i 
Kayhan newspaper reported. j 

Shoitz rebuffed i Congress moves towards 
on Saudi arms 

Mr George Shultz, US Secretary 
nf State, urged Congress yes¬ 
terday to allow delivery of 
S354m (£234.4m) in arms for 
Saudi Arabia but a House sub¬ 
committee approved a measure 
to block the sale. 

“This sale will send clear 
political signals,” Mr Shultz, 
said in a letter to the sub- I 
committee. “To Iran, to deter 
expansion of its war with Iraq, 
to Saudi Arabia and other 
moderate states to bolster their 
resolve and reaffirm our reli¬ 
ability and credibility 

But the House foreign affairs 
subcommittee on Europe and 
the Middle East, in an un¬ 
recorded vote, approved a reso¬ 
lution to block the sale of 
advanced anti-aircraft and anti¬ 
ship missiles. 

Opponents of the sale accuse 
Sandi Arabia of providing 
money for guerrillas in Libya 

open debate on Angola aid 
A US Congress subcommittee 
has approved a bill that would 
force President Ronald Reagan’s 
covert military aid programme 
for Angolan rebels into the 
open, Renter reports from 
Washington. 

The House foreign affairs 
Africa subcommittee voted six 
to four in favour of the 
measure introduced last month 
by the committee chairman Mr 
Lee Hamilton, an Indiana Demo¬ 
crat The call for open con¬ 
gressional debate on the issue 
has already been approved in 
his committee. 

“ The Administration's ap¬ 
proach on Angola has been 
to make a significant foreign 
policy change and, apparently, 
to support a covert war in 
Angola by bypassing the Con¬ 
gress and excluding it from 

the derision-malting process,** 
Mr Hamilton told the sub¬ 
committee before the,vote. 

The Administration notified 
the congressional intelligence 
committees of a $15m (£9.98m) 
military aid plan for the 
National Union for the Total 
Independence of Angola, whose i 
leader, Mr Jonas Savimbl, 
received a White House 
welcome earlier this year. 

Mr Reagan hailed Mr Savimbi 
as an anti-Communist freedom 
fighter for his 10-year-old battle 
against the Cuban - backed 
Angolan Government 

Mr Hamilton's bill, expected 
to pass the full foreign affairs 
committee in a vote today, does 
not specifically bar covert aid 
to Unita. But in view of con¬ 
gressional opposition to the 
support it could have that effect 

The island government faces an uncertain future, writes Canute James 

Protests unsettle Haiti’s new rulers 

MEXICO has appealed to 
Japan for a BHm (£662m) 
loan to help it cope with its 
most severe economic crisis 
this .century, Reuter reports 
from Tokyo. 

Mr Jesus Silva Hentog, the 
Mexican Finance Minister, 
told a Tokyo news conference 
yesterday: “ We need it. And 
I think ... Japan can do it.” 
He said Mexico was turning 
to Japan, which could benefit 
most from the recent decline 
in oil prices, because his 
country faced a less of 96bn 
to SSbu in overseas earnings 
this year because of lower 
prices and output. 

Mr SQva Herzog, who 
arrived on Sunday for a six- 
day visit and held discussions 
on Monday and Tuesday with 
his counterpart, Mr Nobora 
Takeshita, said: “We had 
never anticipated that the de¬ 
cline in the price of oil was 
going to be so abrupt or so 
sudden.” 

The price decline would 
halve the Government’s tax 
revenues from oil and sev¬ 
erely damage the country's 
economy, he said. 

Mexico, however, could 
weather the crisis. “We are 
convinced that Mexico is not 
only oil,** h* said, “but has 
many other possibilities to 
grow in economic and social 
development.” 

Asked about the Japanese 
Government’s response to the 
appeal, Mr Silva Herzog said: 
"We have received a very 
constructive and positive re¬ 
action,” but said that no spe¬ 
cific commitments had been 
made. “ We are confident we 
will be able to receive the 
support of the Japanese,” he 
said. 

The film would be used to 
fund three projects. The Paci¬ 
fic Petroleum Project is de¬ 
signed to Improve Mexico’s 
S^nti Crus ell refinery and 
the transportation system 
from die Gulf of Mexico to 
the Pacific Ocean. 

The second involves further 
development of a steel mill 
In the Pacific coast area, while 
the third is an export promo¬ 
tion scheme which would be 
undertaken with co-financing 
from the World Bank. 

Japan’s Export-Import Bank 
sent a team to Mexico earlier 
this year to begin an investi¬ 
gation into its request for 
$3§§m tor die Pacific Petro¬ 
leum Project. 

THEHAITIAN GOVERNMENT, 

In a bid to reduce the 80 per 
cent unemployment rate on the 

has launched a massive 
road-building programme. 

But the launch of the pro¬ 
gramme, backed by US aid 
money, has .been met so far 
by violence and confusion with 
officials responsible for recruit¬ 
ment being forced to run for 
cover after being attacked by 
job seekers. 

The programme is expected 
to create 6,000 jobs, but some 
10,000 aspiring workers turned 
up at die Public Works Depart¬ 
ment in Port au Prince, the 
capital, on recruitment day. 

“This is symptomatic of the. 
problem the government faces,” 
said Mr Guy Dlbert, a Haitian 
businessman, who travels fre¬ 
quently between his -country 
and the US. “ Mr Namphy (Lt- 
Gen Henri Namphy, bead of the 
provisional Government) has to 
deal with all these frustrated 
expectations, and he apparently 
cannot.” 

Lt-Gen Namphy, who has led 
the country since Mr* Jean 
Claude Duvalier, the former 
president, fled to France 10 
weeks ago, faces intense pres¬ 
sure from Haitians who want a 
clean break with the 29-year- 
rnle of the former president 
and his father. 

Diplomats in Port au Prince 
support Mr Diherfs conclusion 
that several of the recent public 
protests and anti-government 
demonstrations in the capital 
have become increasingly poli¬ 
tical In their organisation. 

They also say that Lt-Gen 
Namphy, recently confined to 
bed by his doctors who said he 
was suffering from exhaustion. 

Haiti will bold Us first local 
elections for 29 years In May 
or June to pave the way for 
a presidential poll at. an un¬ 
decided date, a government 
official said, Reuter reports 
from Port-Au-Prince. He told 
reporters this week that the. 
country's ruling' - council 
would also give IMS per cent 
pay rises to soldiers this 

appears to have been caught in 
the' vice of non and anti- 
Duvalierist anger. 

“The Duvalierists are strik¬ 
ing back,” said onp -envoy. 
“They now find that-they are. 
losing many of the privileges 
and wealth which they gotwhen 
the president was In office. But 
they are also emboldened by 
what they see as weakness on 
Mr Namphy’s part They think 
he is vulnerable.’* 

Radio Solid, the Catholic run 
station which played an impor¬ 
tant vole in the rebellion 
against Mr Duvalier, reported 
recently that young Haitians 
were being paid large sums to 
take'- part' |n public pretests 
against ^ LtGen Namphy's 
Government. 

The make up of the Govern¬ 
ment, originally appointed by 
Mr Duvalier in one of bis last- 
acts as president; has been 
changed several times following 
protests ' that it . represented 
"old guard” Duvalierists. But 
the administration is still 
thought to be weak and un¬ 
settled. 

Lt-Gen Namphy also faces 
opposition within the armed 
forces, reportedly from politi¬ 
cally ambitious . officers " who 
sympathise with the old guard. 

month and eventually boost 
the size of thft:armytotgn 
7,009 to more than 

Local tmHs, restricted at 
first to the southwest Grande- 
Ance district, will, ehopse 
MuifHiari am) - ether officials 

■ • with- police -• and to* powers. • 
They have-not been elected , ; 
since 19571- the. beginning of 
the Duvalier regime. '. 

Under attack from-all 
the interim' 'administration of 
Lt-Gen Namphy appears to be 
in real danger, of falling apart - 
"In doing business with . 

government- officials, I had little 
difficulty finding people to talk 
to. providing- I came bearing 
the right - gifts,” Mr Dibbert 

i.. 
" BUt rin^^tr DuvaJier left, 

there is''-total chaos in the 
Government * No one seems to 
know who is in charge of what. 
The Government seems to be 
running around aimlessly, like 
a chicken which has been sud¬ 
denly beheaded.'*. 

But Lt-Gen Namphy’s adminjsr" 
tration Is not without support 
— and from some very 
taut quarters. 

There is general acceptance 
that, for all its faults, the in¬ 
terim Government with-its base 
in the army, remains the only 
body which can-maintain law 
and order. Diplomats"saif.-tblST 
has contributed, to the Govem- 
menfs support 

Leading/ churchmen, / 
fanned the flames of discontent. 
which - unseated- President. 
Duvalier, also want the pro¬ 
visional administration to be 
given some breathing spade. 

“ The church, is now between 

th government and the people, 
and. can •' serve , as. an -tater- 
mediary." said Mr Joseph Serge 
•Mint, 'permanent secretary, of 
the Haitian Bishops conference. 

"The church1® position is to 
give the - government “time to 
realise its promises,” he added. 

Archbishop Francois.'Volf 
Ligonde. a cousin of the former 
President’s wife, said the fight 
against Mr Duvalier had united 
iXaitir Where about 85 per cent 
of-the people are catholics. 

"The most important thing 
now is to build a strong nation 
where everyone can have access 
to basic necessities—food, hous¬ 
ing. education, health and 
civil liberties,” he said. 

Some of the country’s sternest 
anti-Duvalierists have, appar¬ 
ently also concluded that while 
Lt-Gen Namphys ruling . council 
Is not the most effective govern-; 
ment, there is no tipinedlate 
alternative. 

Dr Hubert de Roncery, a 
former Duvalier minister turned . 
critic, and frequently harassed 
in the last months of the. regime, 
has, also suggested: that the 
interim government be allowed 
tq try to bring some order to 
running "the country. 

But these critics, and.the for¬ 
mer regime, and the church, 
are dearly hoping that Lt-Gen 
Namphy. will complete his 
assignment as a temporary 
government and rewrite the 
constitution and organise elec¬ 
tions- ' :" 
' Mr Namphy has not-pnblidy 
said when tins will be, but 
government officials have sug¬ 
gested' that elections could take 
place between November_ and 
December of next year, with a 
new government taking office 
by January 1988. 

Riot police open fire 
during Pinochet’s visit 
BY MARY HELEN SPOONER M SANTIAGO 

Quebec to change law on 
English language schools 
BY ROBERT G1BBB45 IN MONTREAL 

AT LEAST five people received 
bullet wounds and more than 00 
were arrested in anti-governr 

I ment demonstrations on Tues¬ 
day during a visit by General 
Augnsto Pinochet to Temuco, 
an agricultural city in southern 
Chile. 

A group of about 200 demon¬ 
strators. mostly university stu¬ 
dents, gathered a few blocks 
from the square where Gen Pin¬ 
ochet was speaking. Witnesses 
reported the president's speech 

was interrupted by the sound of 
gunfire and the demonstrators’ 
shouts as they were dispersed 
by riot police and army troops 
stationed in the area. 

A government spokesman 
later estimated that 5,000 
people had turned out to wel¬ 
come Gen Pinochet and put the 
number of anti-government 
demonstrators at 20 or 80. 
Prior to Gen Pinochet’s arrival, 
army troops occupied Temuco's 
cathedral for several hours. 

THE hew Bourassa Government 
will make a key change in 
Quebec’s language legislation to 
enable children of: parents edu¬ 
cated In English anywhere in. 
Canada to attend English-, 
language schools in the jpro- 

- vince. 
In 1984 the Supreme Court of 

Canada rejected a section of 
Quebec’s Bill 101 -which since 
1977, had limited. publicly 
financed English education to 
the children of parents 
educated in English in Quebec: 
However, the separatist-Parti 

Quebecois Government did not .- 
change the law and the restrict . 
tLon created severe difficulties 
for major corporations wanting 
to. transfer English-speaking; f 
staff to Montreal. 
.In 1977 many immigrant,.:, 
parents defied Bill 101 by send¬ 
ing their children to private 
EngHwh schools in Montreal 
and about 1,500 children' be¬ 
came known as the “illegals.” 
. The change in Bill 101 will 
allow them to join the .publicly 
financed English education 
system. . „ 

Which 
telecoms 
company 

got its digit 
out this week? 

Norton. 
This week we launched the Norton NTX30 
digital PABX. 

It puts us well ahead of the competition. It 
can do the same for you. 

If you bring the cost benefits of digital 
communications into your company now; you 
steal a march on your rivals immediately. 

Eventually, equally sophisticated digi¬ 
tal systems will be available. But why wait for 
eventually? 

NTX30 for up to 150 extensions is here 
today. Only from Norton. 

Call us for a demonstration on 01-278 0404. 

NORTON 
TELECOMMUNICATIONS 

The serious alternative in business telephones 

Norton Telecommunications Group Pic, 341 City Road, London EC1V1LJ Tel: 01-278 0404Telex: 27177 Fax: 01-833 3859 

When you first handle a Patek Philippe, you 
become aware that this watch has the presence 

of an object of rare perfection. 
We know the feeling wdL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 
We made this watch for 
you -to be part of your 
life- simply because this 
is the way we've always 
made watches. 
And if we may draw a con¬ 
clusion from five genera¬ 
tions erf experience, it will 
be this: choose once but 
choose wel 
A Patek Philippe - 
because it’s for a lifetime. 

GENEVE 
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And don’t forget our 
direct services to 
Dallas/Fort Worth 
from London, Paris 
and Frankfurt. 
And our service from 
Frankfurt to Chicago. 

From May, 
American Airlines 

takes off direct 
to Chicago from 

Manchester, 
Paris, Dusseldorf 

and Munich- 
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WORLD TRADE NEWS _ 

SUCCESS til TOll Billion-doHar boost for Third World 
UAA.V/VM%iiX BY CHRISTIAN TYUS, TRADE EDITOR -V 

^ A HTT.T TnKJVtT .TAP inmn. T'l-g'urino’ ninMv rrV. n .    —   - | „ rail! 001»]>aWbS -in OM, 

efficiency 

Mr. Ralph C. stow. CBE. President and Chairman. 
Cheltenham & Gloucester Building Society: 

<^In a r^idly changing and 
increasingly competitive market place 
the C&G combination of efficiency and 
financial strength ensures that the 
Society is well placed to improve and 
extend the services we can provide in 
the future for our members and 
potential customers.?’ 

The 135th Annual General Meeting of 
the Cheltenham and Gloucester Building 
Society was held in the Society’s Chief 
Office on Wednesday 23 rd April 1986. 

In his report on 1985's results, the 
Presidentand Chairman,Mr. Ralph C.Stow, 
CBE, drew attention to the following: 

A substantial surplus of £27 million was 
generated in 1985 for addition to reserves. As a 
result, total reserves increased by 28% to £132 
million. 

Best ever year for helping homebuyersT 
In 1985 C&G made over46,000 loans totalling 

£967 million, 32% more than in 1984. Loans 
included £45 million to existing borrowing 
members for home improvements. 

Investments 
Receipts from investors and depositors, 

including interest credited, totalled £2441 million. 
Withdrawals totalled £1,788 million, giving net 
receipts of £653 million. 

Over 166,000 new investment accounts were 
opened in 1985, bringing the total number of 
investors to over 750,000. 

At the end of 1985total assets had increased by 
27%. By the end of the year the Society had a 
network of 159 branches. 

Britain’s most cost-efficient national building 
society • 

Higher productivity and effective management 
reduced Operating costs (including depreciation) 
from 71p per £100 of mean total assets in 1984 to 
just 65p at the end of 1985. 

THE C&G PHILOSOPHY OF EFFICIENCY AND 
CONTROLLED GROWTH ASSURES A PROFITABLE 
FUTURE FORTHE SOC1E1YAND ITS MEMBERS. 

Chettenham&GkHicester 
BinkfingSociety 

Chief Office: Cheltenham House, Clarence Street, Cheltenham, Glos. GL50 3JR.TeI:0242 36161 
Member of the Building Societies Association and Investors' Protection Scheme Authorised for investment try Trustees. 

NOTICE TO THE HOLDERSOF 

LTV International N.V 

A tough act to follow 
unless you’re protected 

byStralfors. 
•Appropriate security measures shall be taken 

against unauthorised access to, or afteraborv 
disclosure or destruction of, personal data and against 
accidental loss or destruction of personal date 

Stralfors’ comprehensive PS3 data protection 
System provides an effective solution to security 
proWons and helps you conform with the Data 
Protection Act 

Using a combination of the very latest enoyp- 
tkm and antkkbug techniques, data is encoded to give 
only authorised personnel access to confidential files. 

Unlike some protection systems, ours does not 
restrict the user in operation and existing software 
does not have to change. PS3 wiD protect the output 
from aU application packages. 

SfraMbrs' data protection is currently available 
for the *IBM PC. XT, AT and compatibles as wed as 
"Apricot, and will shortly be available for other 
popular microcomputers. It wfl] work in both stand¬ 
alone and network environments. 

It's part of a complete, unique software service 
induing copy protection as well as design and 
production or aDparkagingand presentation material 

if you'd like to follow it up. contact Dean 
Watkins cm Swindon 37837. 
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SHEARSON 
LEHMAN 

BROTHERS 

ARE PLEASED TO 
ANNOUNCETHE 
ACQUISITION OF 
L MESS EL A CO 

1 EFFECTIVE 12 APRIL 
i 1986 

Ur* 13, Techno "Hading Estate. Bramble Road, Swindon. Wiltshire SN2 6HB. Tel: (0793) 37837 TUex: 44447L 
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V\4iere else could such a haven of 
peace and tranquility be found in tide 
heart of a bustling city 
diere else could bring 

luxury at such affordable prices. 
Where else but the Shangri-La. gj Shangri-La hotel 
One of the world s top hotels. __ SINGAPORE 

A SHANCR1-LA INTERNAnONM HOTEL 

IN SINGAPORE 
WHERE ELSE BUT THE SHANGRI-LA 

FOR RESERVATIONS CONTACTSHANGRI-LA INTERNATIONAL: 
> LONDON (01) SSI 4217 - AUSTRALIA STD FREE (008) 222448 • BANGKOK (2) 2360280* HONG KONG (5)242367 

KUALA LUMPUR (03) 230 6248 • SINGAPORE 737 3644 *T0KY0 (03) 667 7744* USA & CANADA (800) 437 5050 
SHANGRI-LA SINGAPORE. SHANGRI-LA KUALA LUMPUR. SHANGRI-LA BANGKOK. SHANGRI-LA BEIJING (END 18$. 

A BILLION-DO LLAR insur¬ 
ance agency designed to en¬ 
courage companies to invest in 
the poorer countries of the 
world is being hatched under 
the wing of the World Bank in 
Washington. 

The idea had been gestating 
for 20 years when Mr A W 
(“ Tom ") Clausen, president of 
the Bank, pushed it forward in 
the autumn of 1981. Barring 
accidents, the agency will start 
work before the end of this 
year—a testimonial to the pre¬ 
sident who retires at the end of 
June. 

But the birth of the Multi¬ 
lateral Investment Guarantee 
Agency (Mlga) will not be Just 
a sentimental event It will be 
seen by many as a sign that 
foreign investment is losing its 
imperialist connotations and be¬ 
coming accepted by developing 
countries as a sensible alterna¬ 
tive to punisbingly expensive 
bank borrowing. 

Foreign private investment 
in the developing world has 
been falling alarmingly: be¬ 
tween 1981 and 1983, for ex¬ 
ample, new investment dropped 
from SITbn (31126bn) to 
$8bn and $9.3bn in 1984. 

The agency will not only 
insure foreign investment in 
the form of capital and tech¬ 
nology for economic develop¬ 
ment. 

It will also promote Invest¬ 
ment and offer advice: the 
Implied intention is to show 
countries with restrictive 
regimes that it is possible to 
attract, to keep, and to benefit 
from, the foreigner. Many 
Third World governments are 
still afraid that their local 
enterprises would be trampled 
underfoot 

In order to start in business, 
Miga needs five rich countries 
and 15 developing countries to 
Sign lip, with a combined sub¬ 
scription of 333m Special 

China in bid 
to set up 
steel plant 
venture 
By Robert Thomson m Peking 

CHINA, WITH the help of 
Hong Kong shipping magnate 
Sir Yue-koug Pao, has 
approached foreign companies 
and governments in a bid to 
put together a foreign con¬ 
sortium and financing package 
for a joint venture to build a 
S4bn (£2.6bn) steel plant at 
Ningbo, a southern coast deep* 
water port _ . 

Chinese officials say Sir Y. K- 
Pao* a native of Ningbo. visited 
the pdrt city and was impressed 
with the potential for budding 
the plant, which has a planned 
annual output of 3m tonnes. 

Observers suggest that the 
Communist Party General- 
Secretary. Hu Yaobang, Will 
raise the Issue of soft financing 
for the plant during his coming 
visit to Britain. 

Ningbo officials Indicated that 
Sir Y. K Pao would not have a 
share in the project. The Deputy 
Governor of Zhejiang Province, 
U pebao, said Sir Y. K. Pao has 
had discussions in London on 
fin an dog for the project, and 
said that plans for the plant 
were progressing welL 

China’s Ministry of Metal¬ 
lurgical Industry has been push¬ 
ing both Ningbo and Shljiusuo, 
in Shandong Province, to the 
north of Shanghai, as the most 
likely sites for China’s next 
major steel mill, now that the 
first stage of the huge Baoshan 
plant at Shanghai has been 
completed. . 

Several Australian companies, 
including BHP and CRA, have 

! been encouraged by Chinese 
officials to take a stake in the 
Ningbo plant, while Ningbo 
authorities have had discussions 
with West German, Austrian 
and, apparently, Japanese com¬ 
panies. 

Drawing Rights (£236$m) or a 
third at the total share capital. 

By this week, Miga; had four 
rich countries on board— 
Canada, Britain, Italy and the 
Netherlands — and IT others, 
ranging from Saudi Arabia to 
Grenada. 

Officials in Washington say 
they are particularly heartened 
by the signatures of Chile, 
Uruguay and Ecuador, since the 
Latin Americans have been 
especially wary of foreign 
investment. 

Although the addition of two 
or more big European countries 
would be enough to trigger the 
launch of Miga. everyone 
seems to be waiting for the US. 

Authorising legislation is 
before the US Congress, but has 
become entangled in a wider 
trade Bill and is being ‘‘used 
as a football," according to a 
World Bank spokesman. The 
US president could sign with¬ 
out Congressional approval, but 
would prefer to have it. 

The agency would insure 
investors against political, not 
commercial, risks. Political risk 
includes war and Civil disturb-. 
ance—but not acts of terrorism 
unless the Board agrees other-, 
wise in certain cases—expro¬ 
priation. currency: transfer 
delays caused by the.. host 
government, and contract 
repudiation by the host where 
there is no reasonable recourse. 

Most, but not all, of the 
Investor's loss would be covered 
—the ratio has yet to be 
decided. The kind of invest¬ 
ment eligible has also to be 
defined, but .would probably 
include equity loans as well as 
equity, add machinery, services 
and technology as well as 
money capital. - 

New kinds of investment 
like franchising, licensing, leas¬ 
ing and production-sharing 
could also be Included, blit not 
agencies or distributorships set 
up mainly to channel ekpdtts 

hr k W. (“Torn") Clausen 
... pushed plan forward 

to the host country. 
Miga is supposed to be self-. 

fnatming, meeting claims out of 
the premium* it will charge 
the investors. It will be allowed 
to issue guarantees worth up to 
one and a half times its sub¬ 
scribed capital to begin with, 
but up to five times eventually- 

There would be two lands of 
insurance cover that provided 
by the - agency cm its own 
account, artd guarantees issued 
by Miga, but “sponsored” by 
member countries. 

Sponsorship would- - allow 
member countries in effect to 
insure their. - own - companies’ 
overseas investments , if .they 
chose (fQr ekataple, if theyi 
have ho national., scheme - of. 
their own), find to insure invest¬ 
ments that wore not so strictly 
developmental as Miga's own 
portfolio. 

The agency is supposed, to; 
complement* not compete with, 
the national insurance atheifiea 
to be found in most developed 
countries. . . 

That Would . suggest -the 
scheme’s main users ' Will be 

companies . in one developing 
country who want to invCst^in 
another—which is not .really 
the point of Miga at alL ■ 

National schemes, however, 
be inadequate. For 

Instance, a UK scheme tun by 
S^£pott Credits Guarantee 
Department (ECG0) has 
£3ired ozrty 10-15 per cent-on 

of new British overeeas 
investment since it was se* “P 

Attiie end of the last finan¬ 
cial year, the UK scheme had 
an estimated 150 agreements, 
compared with 159 the year 
before, and a maximum liability 
of some £ 160m. Its low market 
share may be due as much to 
investors' ignorance as anything 
else 

“There are limits to what 
national schemes can take on in 
terms of size of investment or 
risky markets,” an EOGD Official 
said. “ Miga may be able to 
take on more.” ., . 

The new agency, which will 
be housed by the World Bank 
but be run independently, will 
co-operate not only with 
notional schemes but also with 
the fast-growing private market 
in political risk cover, especially 
in co-insurance and reinsurance. 

Even if the mma of Miga have 
beerr widely applauded, there 
appears to be little concrete 
evidence of investor demand for 
Such an agency. 

It may be that the existence 
of an 'international.- insurance 
scheme will have only a 
marginal influence on the deci¬ 
sions of businessmen in the 
Industrialised countries. 

"Official* admit they" do not 
know how much business the 
agency will attract But even 
if business is less than brisk, 
Miga could find itself, playing 
an - Important part in the 
broader debate between trading 
nations about lifting the 
barriers to dlrect investment 
worldwide. . 

US blocks Gatt wine ruling 
BY WILLIAM DULLFOKCE IN G&IEVA 

THE US lost a wine industry 
dispute with the European 
Economic Community & the 
General Agreement on Tariffs 
and Trade (Gatt) yesterday bat 
blocked adoption of the Gatt 
finding 

The US said it had. not 
received satisfaction in earlier 
disputes about EEC subsidies 
on exports of wheat fiotir and 
pasta products. 

Delegates from several other 
countries to the Gatt subsidies 
committee agreed with the. US 
that Gatt rules on subsidies 
were being Ineffectively applied. 

It is becoming increasingly 
evident that, the subsidiesdis¬ 
torting ftee trade will he an 
important issue in the multi¬ 
lateral trade negotiations due to 
begin in September, . ? 

The wine industry dispute 
concerned amendments to the 
US Trade and Tariff Act intro* 
duced in 1984. They appeared 

to extend the definition tit tit- 
word “industry” to allOfrtTS 
grape: growers as well as US 
winemakers to file antMumping 
complaints against foreign Wine 
imports to. the US Irttertifitidbal 
Trade Commission. . ' 

The EEC: objected that the. 
extension of the definition broke 
Gatt rules under which Only 
industries making “like 'prb^ 
ducts ” can .pursue anti-dumping, 
or anti-subsidy cases against 
each other. 

The American Grape Growers* 
Alliance for Fair Trade filed a 
petition with the PTC last Sep¬ 
tember alleging thaf table wines 
imported jfrom .Wdst .Germany. 
Frfitifce add Italy were being 
subsidised ‘-and sold in the US 
at less than their Jair Vfilu&>.- 

The ITC dismissed the case 
but the grape growers have 
lodged an appeal with the US 
Court of International Trade. - 

The US told the Gfitt panel 

eSnfflffitagfhe matter that no 
countervailing action had yet 
been prompted by 'the 1984 
-amendments to the Trade and 
Tariff ACt; so thtt the EEC Com- 
plitofHM*ptirtiy hypothetical. 
The . EEC claimed that the 

:amendments : set a precedent 
and created uncertainty. 

In rehiSing to accept the Gatt 
finding. th faVour of fhe EEC, 
the US representative .said 
Washington had decided after 
waiting three years for settle¬ 
ment of :lts - wheat flour and 
pfista disputes with the EEC 
Hhil the only way to fight finb- 
ssldles was for the. US itself 
td subsidise, 

-The eaiport. enhancement 
programme recently launched 
by^ the Reagan Administration 
reflected US frustration with 
the Gatt subsidies committee's 
failure to deal adequately with 
the- cases brought before - It, the 
US representative sold. 

UK warns on trade talks agenda 
BY CHRISTIAN TYLER 

BRITAIN is to advise the US 
Administration that success id 
the proposed world trade 
negotiations could depend on 
dropping two controversial 
items from the agenda. 

During a visit to the US early 
next week, Mr Paul Channon, 
UK Trade and Industry Secre¬ 
tary, is expected to wirn the 
Americans that their insistence 
on including negotiations on 
direct Investment and on in¬ 
tellectual property rights could 
discourage developing countries 
from taking part. 

Identifying the two trouble¬ 
some issues yesterday, Mr 
Chaimon said: “I believe the 
agenda should not be over¬ 
loaded.” But he reaffirmed 
British support for other sub* 
Jects such as trade in services 

that the US wants to see de¬ 
bated to the General Agree¬ 
ment on Tariffs and Trade 
(Gatt). 

“I think that the developed 
countries have got to think very 
carefully About- what items it Is' 
fruitful to put Oh the agenda.** 

Many developing countries 
argue that the Gatt whose 
rules have traditionally 
covered, trade in gbods, is not” 
competent to negotiate on 
investment, copyright- or even - 
services. 

Mr ChfinnOn. will ' also he 
raising the delicate political 
question of -US claims to., 
enforce its export control laws 
inside the UK. 

The latest problem -. has 
arisen -over a. US Government 
request to rend officials to the 
UK for a routine inspection of 

the books of six to Id of the 
3,000 British-registered com¬ 
panies who hold. US licences 
to distribute electronic equip¬ 
ment. 

Mr Chanikm said ministers 
bad still not decided whether 
to refuse, the request for an 
audit But he repeated Britain’s 
continued rejection of implied 

.claim* to- extra-territorial juris¬ 
diction add said‘he would be 
asking why the-US could not 
ipake use • of . Britain's own 

yety good system.” 
ire .companies chosen for 

audit have apparently agreed 
reluctantly to the inspection, 
out now their trade associa¬ 
tions are. being asked to 
MMaent. ; Other European 
countries have refused to co- 

according to an 
official. 

Swan Hunter 
seeks Indian 
Navy contract 
By John Elliott In N«w Delhi 

SENIOR executives from Swan 
Hunter of the UK are expected 
to visit New Delhi next month 
to discuss the possible sale to 
India of either the design or 
the construction of a ship 
similar to the Royal Navy’s in¬ 
vincible class Ark Royal aircraft 
carrier. 

This follows the signing at 
the weekend of an order worth 
up to £60m for the Hermes air¬ 
craft carrier which is now being 
refitted in Devonport Dockyard 
before being handed over to 
India in March next year. 

India needs aircraft carriers 
to serve In the strategically 
sensitive Indian Ocean and to 
support more than 40 Westland 
Sea King helicopters, worth 
about £350m, and 19 Sea Har¬ 
rier jump jets costing up to 
£200m. 

The UK has been delivering 
these aircraft over the past | 
three years together with Sea 
Eagle missiles, and more orders 
are expected. 

India already has the Vikrant 
aircraft carrier bought earlier 
from the UK 

There will be stiff Inter- 
national competition for the 
order but Swan Hunter wLU 
argue that the Ark Royal is the 

| most suitable design because it 
j is geared to the Sea Kings and 
Sea Harriers. 

Ericsson wins Mexico orders 
BY DAVID BROWN IN STOCKHOLM 

Lk M. ERICSSON, the Swedish T] 
telecommunications - and irtfor- ord« 
mation systems group* has digil 
announced a series of contracts exci 
worth a total of $I90m <£l26m) pute 
to supply digital AXE telephone tens 
exchanges and other tfansmis- Tl 
sion equipment to T elm ex, the tosh 
Mexican telephone adntihistra- a ti 
tion. Unei 

The orders are to the context anal 
of the country's previously well 
decided system choices for net- miss 
work developments but also tost! 
include four digital AXE Be 
exchanges which have been two' 
supplied as part of an emer- facti 
gehey programme to deal with -ihdu 
the devastation caused by. last subs 
year's earthquake. ’ Tl 

the largest of the three 
orders is a turnkey contract for 
digital local, and. ' transit 
exchanges, - and several com¬ 
puterised operation and main* 
furnace centres, - 

The exchanges, to be 
“TCJd *»xt rear, will provide, 
a total of 230,WO- subscriber 
lines. A second, order covers 
analog switching equipment; as 
well as digital and analog tranS- 
“Swm systems, also to be 
installed to 1987. 

Equipment covered by these 
two orders win be manu¬ 
factured, to Mexico. by Tefe 
todustria Ericsson the group’s 
subsidiary there. . 

The four digital transit 

exchanges . . and transmission 
^ujpment have already been 

part of effort to 
telecommunications ser¬ 

vices following the ’ 198*» 
w*1® financed by 

a.World Bank loan. 

of toe 
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worth SKr 90m 

BY CHRIS MatWfiL tN SINGAPORE 

A FIVE-cdrnered -contest fbr k Will : 
major switching cootradt from exist 
Singapore’s Telecommunica- 
tions Authority (TflletomS) ^is 
shaping up int0. fi major US- 
Japanese bstfle Wtttoefl ITT 
and Fujitsu. ;■ . ■ y/ :■ “g® 

The contract, to supp^? 280,000 Th( 
lines of digital switttoiffi .cqttfp- a 
meat Is worth wefl' over 
S$100m (£32m) xnft SS likely to wj“£] 
be double that if aa optidn on a 
further 200,000 lines is included. 

InstaHation of toe equipment total 

kUl replace #M modernise the 
existing, analog network, and is 
part of a programme leading to 
Sihgapore’s acquisition of ah 
Integrated Services Digital Net- 
woik <ISDN), wHSac-wr-dno:' 
tone voice, data and eventually' 
Video over telephone lines, 
. The island-state id-one ofonly 
a few countries comirdttod to 
such state-of-the-art to^tiotogy, 
^diich is a cornerstone of the 
so-called Infttftffatidi Revolu¬ 
tion, Telecoms is Spending a 
total of SISBbn in the. current 

five years, on opticBl 

cable, and digital 

Stod^u Efclrtri* Loretofr 

is seen as the c 

A? 
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First, a word of reassurance. We're not about to 

turn the typewriter into the Eighth Mystery of the 
Computerised World. 

Instead, we offer you a 
simple promise: 
Whatever sort 
oftypewriteryou 
need, we have it 

Whether it’s no more elaborate than the 
standard electronic typewriter 

or whether you go for a complete 
word processing system. 

. And if you don't know r- what you need 
We’d be glad to talk to you and give you^^ome 
help. Because ours is not die sort of range where you 
start with the smallest, grow out of it and trade it in for 
the next one up.^^ 

We have given all our typewriters the 
ability to work ISP with and improve 
one another 

"rbuVe still got a typewriter: only now you have a 
word processor as well. 

If that’s too sophisticated for now, but 
you’d still like to store 

some text ortegularly 
used addresses, the 

ET116 with a per¬ 
manent memory of 

around 2,000 characters 
is the perfect balance. 

And it, too, can link 
up to the ETV 350 screen. 

Of course, you might want 
_ to start with a bang and install 

a Video'W typewriter 
With one of these, you lay out and correct all 

your typing on a screen before a word hits the paper 
And the more advanced model has diskdrive 

(which can be expanded to twin disk) giving you 
unlimited storage. 

All these Olivetti typewriters are compatible 

iers 

oa ObuO^U 

The new ETTI2, for example, is a very good, 

simple electronic typewriter 
It automatically centres, underlines and types 

bold. It even remembers the last 500 characters typed, 
making correction 

an invisible and one 
key affair 

But if after six 
months, you find 
you neea storage 
and want to dabble 
in word processing, 
simply add the 
ETV 350. This is a 
separate screen 
with a working 
memory of around 

21,000characters, 
a floppy disk 
unit of 320,000 
characters per 
disk and alfrthe 
usual word pro¬ 
cessing functions. 

Kl'.'t *:».*.*• •»- ■-»»« t. 'f'Crn-n-r- 
— .-ct.r* •' *»*'*'** 'r‘ W-t'.t*».* 

i «- k'*• .;«•» » i.;, 
if- ».*»< <-• .»• 
* 

mmgm 

and can communicate^^ with each other: 
the models without screens can also be connected to 
micros to act as high quality printers. 

And while it sounds a bit complicated to digest 
in one lump, like this, it’s really very simple. 

The beauty is, you never have to buy anything 
more complex than you need now And nothing you 
buy now ever becomes redundant 

"rbu’ve heard of built-in obsolescence. Give us a 
call and hear more about obsolescence built out. 

Please send me a brochure showing me how to grow my own 
■typewriters. To: Sandra Wight, British Olivetti Ltd, 86-88 Upper 
Richmond Road, London SW15 2UR.lel: 01-785 6666. 

Name 

Fbsition 

Company 

Address 

ilivetti 
■ 

ij lei no ID 
Typewriter systems for unlimited companies. 
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Ulster Unionists 
reveal new 
protest campaign 
BY OUR BELFAST CORRESPONDENT 

ULSTER UNIONIST leaders yes- erate was not revealed. However, 

_UK NEWS 

Lords’ report calls for, moves 
to halt shipping industry slump 

rinancial Times Thursday April 24 1986 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 

terday announced a series of mea¬ 
sures to strengthen their opposition 
to last November’s Anglo-Irish — —.ivvcmua a nngio-msn wmc myaiisi groups tor a boycott 01 
agreement, which gives the repub- goods manufactured in the republic 
lie a sav in the* affaire r>t - ftthnr -- -I_ 

the move appears to represent for¬ 
mal Unionist backing for calls by 
some loyalist groups for a bovcott of 
01-wie _J -t- - ' i >. 

lie a say in the affairs of Northern 
Ireland. 

The Rev Ian Paisley and Mr 
James Molyneaux, leaders respec¬ 
tively of the Democratic Unionist 
Party and Official Unionist Party, 
announced the intensification of 
their campaign even though they 
are likely soon to resume talks with 
Mrs Margaret Thatcher, the Prime 
Minister. 

The 12-point package, revealed in 
the Northern Ireland Assembly, in¬ 
cludes the withholding of rate 
(property tax) payments, economic 
sanctions against the Irish Repu¬ 
blic, a publicity campaign and resig¬ 
nations by Unionists serving on 
area health and education boards. 

The Unionist parties wil] contin¬ 
ue their policy of repeatedly ad¬ 
journing meetings of district coun¬ 
cils on which they have a majority. 
A further series of protest rallies is 
to be organised and a “day of pray¬ 
er" on May3. 

_ The way in which economic sanc¬ 
tions against the republic might op- 

Other measures, such as the 
withholding of television licence 
and annual car tax payments, have 
been considered. Whether they will 
be introduced depends on the pro¬ 
gress that the Unionist leaders 
achieve in talks with the Govern¬ 
ment. 

A reply from Mr Paislev and Mr 
Molyneaux to Mrs Thatcher's offer 
of discussions is believed to be on 
its way to Downing Street. The de¬ 
tails have yet to be released. 
• The Irish Republic has con¬ 

demned the killing by the IRA of a 
Royal Ulster Constabulary (RUQ 
inspector early yesterday in prob¬ 
ably the strongest terms yet used 
by Dublin, Hugh Carnegy writes. 

The statement by Mr Peter Bar¬ 
ry, the Foreign Minister and co- 
chairman with Mr Tom King, the 
Northern Ireland Secretary, of the 
Anglo-Irish conference, was a delib¬ 
erate signal that the republic is be¬ 
hind the RUC as it comes under vio¬ 
lent attack by both the IRA and loy¬ 
alists campaigning against the An¬ 
glo-Irish agreement 

THE GOVERNMENT should 
strongly consider measures to stop 
the decline of the UK shipping and 
shipbuilding industries, said a 
House of Lords committee report 
published today. 

Drawn up to accompany the 
EEC's development of a common 
maritime policy, the report by the 
European Communities Committee 
of the Lords expressed serious con¬ 
cern about the state of the indus¬ 
tries. There was a strong case for a 
wide-ranging examination of the 
problems in shipping, it concluded. 

It called on the Government to 
think hard about giving the ship¬ 
ping industry assistance for its de¬ 
fence support role. If the drift from 
EEC flags to flags of convenience 
continued, “the United Kingdom 
merchant fleet will shrink to a 
dangerously low level." 

The report said the fall in the UK 
fleet could cause problems in an 
emergency. "Despite Government 
assurances, the committee foresees 
that there would be considerable 
difficulty in finding the necessary 
British crews to man ships which 
have been registered under flags of 
convenience." 

The committee drew attention to 
the low world ranking of UK ship¬ 
ping compared with earlier dec¬ 
ades. Thirty years ago, 20 per cent 
of shipping was under the UK flag. 
Ten years ago it was 10 per cent 
Now it is under 4 per cent 

Evidence gathered in the report’s 
preparation also indicated the level 
Df concern over the fall in the size 
of UK maritime industries. Lord 
Kearton, a member of the commit¬ 
tee, suggested to Mr Graham Day. 
chairman of British Shipbuilders. 

that European Governments would 
have to help shipping and ship¬ 
building, since the decline would 
continue if market forces had full 
sway. Lord Kearton added: “Other¬ 
wise, our shipbuilding will go the 
way of motorcycles.'' Mr Day re¬ 
plied: .That is right’' 

■ The House of Lords will debate 
the report on May 0. The committee 
will want to know the'Govern¬ 
ment's answers to two of its room-' 
mendations; that it considers tax in¬ 
centives for owners to invest in 
modern tonnage, and longer peri¬ 
ods for repayment of shipbuilding 
loans- 

Recent budgets have removed 
some of the tax advantages that 
shipping enjoyed, and the industry 
has complained that it is now worse 
off. in fiscal terms than competing 
countries. 

Ferranti GTE signs marketing deal 
CIMAUPUI Tllli-A nA.——— 
FINANCIAL TIMES REPORTER 

FERRANTI GTE has signed a 
marketing and distribution 
agreement for its new Omni pn- 
rate automatic branch exchange 
(PABX) with Norton Telecom¬ 
munications. 

The agreement is for three 
years and is expected to involve 
the sale of equipment worth 
about £30m. 

The digital exchange, which 
was developed in Belgium, will 
be marketed under toe-Norton 
name NTX30 and the company 
will have exclusive marketing . 
rights on exchanges of up to 142 
lines. 

Mr David Plews, managing di¬ 
rector of Ferranti GTE, a joint 
venture between Ferranti 

GTE of the US, said yesterday: 
■ “We chose Horton to distribute 

the' Omni hr the light of their 
proven experience in the small- 
medium PABX marketplace in 
terms of marketing, mainte- 
nance and support,” 

Apart from general business 
use, the exchange is also aimed 
at specialist markets 

Carlton to BA chief optimisti 
sell home on prospects for 
satellite US passenger traffic 
UISllCS BY JAMES MCDONALD 

By Raymond Snoddy in London AIRLINE security in eveiy sector ■ l|J II JimMl- 

CARLTON Communications, the *** beea tightened up, Mr Colin iMlkUki&UjUUUM 
video technology and television pro- ’-Marshall, chief executive of British 
duction company, is planning a nm- . Airways, said in London yesterday 
jor move into the satellite receiving- rt-_toe Financial Times’ conference 
equipment market. on prospects for tourism in Britain. mi0|KI 

Mto* which la* year ™ TOURISM 
planing-to invest around Om I?*4weegftfd-wl*1 ■ ' ■ ■ 
Kit, Z, expect to see a fall of much more | ^I 
2J-1H ** to ^®ate* than 10 to 15 per cent from the US 
market for domestic satelhte dishes in the immediate future." ■ - Mr John Murphy, also a dii 
which can receive up to 20 addition- Mr Marshall added, “By July, of Madame Tussaud's. stated: 
al channels of television. barring any further major fori- troth of the matter is that to 

Carlton has bought Skyscan, a Merits, we think there wUJbe a pent- has only recently emerged as j 
updtanand which, for the summer thing that it recognisably an i 

set up by Mr Terry Goldberg, and M a ^ keep m niughly try. It was, perhaps, rather !< 
has already placed ordere far 10,000 even wito ^styear " down on fotoe past as nc 
remote controlled satellite recent ■ Holiday bookings from the US for occupation for gentiemen." 

' Mediterranean destinations were Mr Victor T. C Middleton, i 
viewers can move the 1-2 metre down. “We think they will be sub- sneiatp in Ventures Consul 

motorised dishes automatically be- stantiaRy depressed for the entire and a consultant to the Welsh 

K5f5fetw0jTfl summer season," Mr Marshall said. 1st Board, said that domestic 
bSL?C^’landInte^at5fromthfiir “The issue for all. of us is that the days in Britain had been the di 

* w fa. pTSzLot *errorism tog sector of UK tourism, “rt 
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the biggest move so far mto toe less of the methods it. employs. We sumer preference tor holi 
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market out there", said Mr Michael more tax our abilities to cone " the main holidays, me 
r ’ f aoiuues to cope, them taken m the summer moi 
Cirecn, chairman of Carlton* Lord Montagu, chairman of En- -»■ r ...  - 

by james McDonald 

AIRLINE security in every sector M9nHNI8njMnT?KT99 
had been tightened, up, Mr Colin iMlkLdkgSUJUttUiSfl 
Marshall, chief executive of British 
Airways, said in London yesterday I 
at-toe Financial Times’ conference 
on prospects for tourism in Britain. _ ri iriifi ■ ■ 

“In regard to travel from the US,” I Oljntvl*! 
■ he said, "our passenger loads have 
only been a few percentage points 
below what we expected. We do not _ 
expect to see a fall of much more i 
than 10 to 15 per cent from the US . , ,, , 
in: the immediate future.” Mr John Murphy, also a director 

Mr Marshall added, “By July, of Madame Tussaud's. stated: The 
barring any further major inci- truth of toe matter is that tourism 
dents, we think there will be a pent- has only recently emerged as some- 
up demand which, for toe summer thing that it recognisably an indus- 
as a whole, will keep us roughly try.'It was, perhaps, rather looked 
even with last year.' down on in. the past as not an 
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If you think 
contract hire is 
too expensive, 

we guarantee to 
prove you wrong 
nd save you money. 

i ] ‘ • 

dont contract hire your fleet? Because you 
arecertain what you’re doing now is cheaper. 

; V^hat you need is a free, no obligation survey of 
yodr costs by Swan National Fleet Audit 

.; • The Audit report details your costs. Compare 
those against our unique, Open Disclosure rental 
system. We will prove beyond doubt that we can run 
your fleet more cost effectively than you can. 

OaU Swan National Fleet Auditon 01-684 0011. 

i Aihd let us quantify the savings—before your 
next bo^rd meeting. J 

. < 

SWAN 
■ NATIONAL® 

■ leasing »» 

ou 
to your board 
that we can’t? 

I 
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' Holiday bookings from the US for occupation for gentlemen."' 
Mediterranean destinations were Mr Victor T. C Middleton, an as- 
down. “We think they will be sub- snriatR in Ventures Consultancy 
stantially depressed for toe entire and a consultant to the Welsh Tour- 
summer season," Mr Marshall said, ist Board, said to at domestic holi- 

The issue for aUm us is that.the days in Britain had been the dedin- 
proWem of. terrorism cannot be tog sector of UK tourism, “rtflect- 
solved by any one countzy, regard- a deep-rooted and powerful Con- 
iess of the methods rt.employs- We sumer preference for holidays 
all have a stake in toe prevention of abroad, stimulated by the market- 
war by means of terrorism-and un- ing expertise of tourOTeratorS." 
towe aU ba^togeth^todosome- ThTS^ice ^htShe^said. 
thing about it, we wffl find our- that this decline had been concen- 

i potentiate tiurt; trated in the main holidays, most of 
them taken in the summer months. 
Additional holidays, from one to 

^ Heritage, toW the ronferenre three nights or longer, had 

Inoaase^brtantlalir^ - was today m the international tour- ■ 
ism league without its historic . Chapman, * partner 

buildings, itourcbeSkCatoedrals, mu- Si^^rLSTh^t°n’ C?arifrl?d 
seums. townscapes, and suTveyre. said that a potentially 

- its theatres. - *^ ■ powerful force in tourism develop- 
<Y)ur-heritage Jias also heW to was^ lacking: “Money specif- 

maintain toe strength of the toes- “5 t“ Poverty component, 
tic holiday matket Far more ?>acked ^ develoPers- institutional 
ground might have been lost to for- n?v*?Qrs firma such 05 
eign holidays: in recent years but ' . • . . 
for the attractions' of our heritage jMr.Bwnmasa Zanapto, president 
for so manyof our own people. • of travel'related services in Europe, 

Mr Michael Herbert, Ms execu- Middle East and 'Africa for Ameri- 
tive of Madame TussaucTs r part of caa Egress.Europe, told the con-. 
the Pearson, group of which the El- fereace that a research programme 
nancial Times is also, a member - 3^ found that Britain andEu- 
said: "My view is that, if you are in rope’s dominance' of world tourism 
business to. attract visitors -to a was under challenge. r ' 
place, -you toould be anwtwg first The growth sector is long-haul 
and. foremost to maximise the in- travel where Europe faces a^res- 
come from admission. This may competition. Furthermore, Eu- 
seem obvious but.it is surprising roPes most valuable, longhaul 
how many attractions frtit to accept foarket, the .US, appears to be 
the point wavering,’ ; 

/T do feel tout many tourist at- .Yesterday's rinsing ’day ef the. 
tractions, particulariy in what I conference was chaired by Mr Ken- 
would call toe heritage category, neth .G. Robmson, managing direc- 
are undercharging for what, they tor and principal consultant df 

^ Ventures Consultancy. ISniibcl^ 
ittacks 
lean years’ 
if Thatcher 
Philip Bassett, Labour Editor 

IE GOVERNMENT is a “menace 
the country now and a threat to 
s country tcrfte future,,,-Mr Nefi 
mock, the Labour Parly leader, 
d yesterday. j 
Addressing the Scottish Trades 
ton Congress (STUQ conference I 
Aberdeen, Mr KInnock mounted | 
cathing attack on toe Conserva-I 
! Government, musing it of “in- L 
ipetence” over Westland “irre-| 
nsibility" over BL and “danger-1 
idiocy” over Libya. 1 
•e-said dhaton May -3, -Britain-1 
Jd have suffered by then seven | 
rs of Thatcherism - “seven lean) 
rs; seven mean years," in which I 
thes of industry had been wiped I 
cuts had hit education and hos-1 
Is, and local government, public I 
sport and social services had] 
i squeezed. I 
that time, rmtirma] assets had I 

i sold'“wito' inducements that! 
! amounted to bribes," while in-1 
>1 rates, crime, bankruptcy and I 
rty had soared to record levels. I 
b of all, unemployment had! 
n remorselessly. I 
versing that could be done on-1 
r a Labour Government — cer-1 
ynot a Tory. Government, with I 
to Gut Mrs Margaret Thatcher, I 
fot by .“some sloppy coalition of I ” 
d. Liberals and soggy Sodal f - 
icrats either." ' 1, 

Kinnock said that the Conser- I, ‘ 
k" policies were *ln tatters. I 
'monetarism is in reins — sol - 

so that they have turnedioJ •J 
I sermonising .to try to e^lain. I ! 
tmdition of our economy and I 1 
xaety,* .... 1 ri 
?poke strongly in siqg»rt oil i 
stentkur and- development of r J 
torturing industry; and was I < 
cal about. the Govermnents l. • 
snee on toe value of serviceJ-;.. 
tries to employment - a view I f 
ly contrary t04hat expressed | * 
eektotoeSTUCbyone of La-{ t 
largest unions, Mr John Ed-1 J 

s. of the.Genera^.Municipal [ J 
oilennakers’ Union. - I * 
aking later to the conference, I ! 
jnnock said that the real! f 
rs to toe problems created for I i 
i by the Ctonreriratives were} ! 
and would involve “planning 1.1 

and prioritfes.—', _ . ' . - I J 

“They involve investment*hd-«f--1 i- 
fbrt They imralre production, ttoy I J 
involve freedom and : fairness. | 
Those answers are complex. They I I 
are costly. They are creative." J j 

On Libya, Mr Kinnock said that | i 
Mrs Thatcher’s agreementto the at- { 
tack was “illegal"-“a lethal combi-1 I 
cation of deference and arrogance." j j_ 

[ Vblvo760Turba *' 

Tax-free. 
When going abroad, 
whether for work 
or leisure, yoiunay 
qualify1 to buy a new 
car tax-free. Buying 
it through Volvo 
Tourist & Diplomat 
Sales will save you 
a lot of bother. 

You can safely 

work to us. We take" 
care of all the rout¬ 
ine work such as 
insurance and' tero- 
poraiy registration 
plates. 

It saves you time, 
trouble and some¬ 
times money. 

The Volvo Tax-Free 
Handbook contains 
eveiything you need 
to know about 
buyinganew Volvo 
through Volvo 
Tourist & Diplomat^ 
Sales. It also con-, 
tains a frill colour 
presentation of the 
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UK NEWS 

TfoOtlT SCtS Ollt Alexander Nicoll on how the Big Bang is a headache for those who will police the new markets 

ideas on toush T Litigation issue worries City regulators 

BY PETER R1DPEL1, POLITICALI 

TOUGHER CONTROLS on take- 
****_?$ to ensure that 
the-waster economic interests rather 
thatt'jug financial considerations 
pr?^ wew proposed last night hv 
Mr Roy Hatterstey, Labour's depu¬ 
ty toactar.-." r 

Mr Hatterstey told a CSty Uni¬ 
versity audience in London that the 
teceat wave of mergers was inhibit 
toft the UK's industrial soceess by 

a° obsession with short- 
tain eoonwmc performance to the 
detriment of both long-term invest¬ 
ment and research and develop¬ 
ment. 

Hi approach was based on objec- 
tioasto-market concentration, the 
todUferent record of mergers over 
the recent past and the increasing 
emphasis in the CHy of London and 
same major companies on merger 
activity rather than real growth. 

His main proposal was that the 
burden of proof should be altered so 
that companies would, in future 
have to show the industrial or com- 

EDITOR . 

kst; or mergers that mvolvedafor- 
e*gn stake ci morefoahiSper cent 
- Additional tripwires would re« 
quire netifitaiaon for bids whkh af' 
fected defence' and sfrufeglc'iiiler- 
ests, acquisitions of national and-re* 
gfonal newspapers and bids which 
were' principally' financial rather 
than cammemal or industrial 

any merger. 

era . abqye OSm would have to be 
pm-notified to. the Office of Fair 
Tratfing which wonbi then have 30 
days to which to decide whether to 

by the Monopolies and Mergers1 
Commission- In addition, pre- 
notification would he automatic for 
mergers covering more than 25 per 
cent of a regional or national mar- 

' Mr Hiftteraley Said.that rncrsers 
should be subject to recall anif-pe- 
examination at some time after 
their approval, This wquld iBvrfye a 
reporting procedure to ■' 'shew 
whether or not the-objective of a 
merger had been achie^ to prac¬ 
tice. In eades where the merger had 
failed it was posable' to' impose 
sanctions, such as the prohibition of 
price increases or price reductions. 

Moreover, the power to break up 
undesirable qunppolies stunli) be 
maintained, though used rareiy.He 
argued- that these pofides wottid in 
themselves reduce^the number of 
mergs- proposals.- He presented 
these ideas a&parf of adriveto im¬ 
prove csn^ietitiveness.' - - 

- Graham tUfafa: Share, 
ownership jnfog'UK to much wider 
and mare evenly spread'than had 
been foobght,accorifinft to a survey 
conducted for the' Treasury earlier 
this year. The ;survey shows that 
more than ton people-14 per cent 
of the adult population w now own 
shares. A'sqryeycarried odt in 1079 
showed only 7 per «nt of the adult 
pcqmlation owned shares.; ■ 

Marley’s £54m bid wins 
control of Thermalite 
BY LIONEL BARBED 

MAULEY, the tiles and budding 
products group, yestariay.tamcbed ‘ 
a CMm shnboat bid for Thermalite, 
the block maker, tramping 
an e&riier Etta agreed bid hy Thr- 
mac, the housebuilding and civil en¬ 
gineering jpoup. 

Marie? sealed control by baying 
nmrefo^ Mpereeirt of foe compa¬ 
ny's shares from a group of tostito- 
tkmal holders. The swift agreement 

after a Thenhalife director, 
Mr Campbdl Alton of Gartmorie In¬ 
vestment Management' exposed 

foe Tarmac bid to favour of a high- 
er oHer, several executives dose to 
the deal sahf-' < 

. Wood -MacKemde, Thenhalrte^s 
brokers, subsequently sounded out 
institution* ta - fef a higher price 
whichled to yesterdays £5Qm cash 
offer, with a share alterhattve. Tar¬ 
mac, whose, shares dropped 20p/fo 
ckJse to 47Bp, said it did not intend 
to pprsue ha offer. 

- d^deBl fosMartey'saimrfaHb 
oentrattog on **1^ w«i market-. 
ing bpildingprbduota; "■ | 

THE SCENE Is the newCity of Lon- 
| 4on after- the Kg Bang in the au- 
[ tumn and with a brand "hew self- 
regulatory system for London's see- 

\ unties markets. 
MegaGlobal Securities, a large 

US-based broke1, is suspended for a 
week from trading to London fay Its 
UK saJf-regulatoiy organisation 
(SRO)!- be lt the London Stock Ex¬ 
change or one.of five other pro- 
jected SRDs - for a breach of disd- 
plina 

MegaGlobal, accustomed to the 
hi^tiy htigious atmosphere of the 
US, kziow? exactly what to do. It 
stops a. suft for wrongful suspension 
against the-SRO and its executive 
officers apd claims CJQOm damages 
for tost business and defamation. 
The court finds that the SRO, al- 
thongh it had not acted out of am- 
hce, did not have sufficient grounds 
for. suspending MegaGlobaL it 

WhoistopaylTfae SRO itself has 
virtually no assets. Its executives 
dearly stand to be more than bank¬ 
rupted. Even if the - costs were 

spread out among all the SRQ’s 
members, the losses could still be 
substantial. Indeed, if there was a 
risk of such liabilities, many firms 
might not join SROs at all, instead 
registering directly with the Securi¬ 
ties and Investments Board (SIB) 
and effectively defeating the at¬ 
tempt to establish a system where 
the markets police themselves. 

No insurance company would be 
keen to take on foe uoquantifiable 
risks associated with claims such as 
MegaGtobaTs. The SRO could go 
out of business. Its members could 
find that, in its absence, they have 
no authorisation to carry on their 
business. 

Hus hypothetical, omrsimpfiSed 
and perhaps exaggerated example 
illustrates one of the key issues fee¬ 
ing the Government and the mar¬ 
kets as the new regulatory struc¬ 
ture is shaped. The SRQs view it 
with such gravity that they jointly 
declared this week that they wfU 
not be able to invite members to 
join or officers to serve unless they 
are given protection against 
litigation. 

This was underlined yesterday by 
Sir Nicholas Goodison, chairman of 
the stock exchange. T amid not 
possibly recommend to the council 
of the stock exchange that it seek to 
register as an SRO under the Fi¬ 
nancial Services Bill unless the bill 
is amended to include appropriate 
immunity from suit for SROs." 
Without an amendment, he said, 
risks to members, governing bodies 
and staff of SRCte would be unac¬ 
ceptable. 

The SROs, on the initiative of the 
International Securities Regulatory 
Organisation (Isro) - due to be the 
SRO for London's biggest capital 
markets, notably Eurobonds - are 
speirJwg immunity ghwHar to that 
likely to be granted to the Securi¬ 
ties and Investments Board (SIB), 
the overall regulatory body. 

The Government has so far taken 
the view that immunity was unnec¬ 
essary. It is gwiTTiinmg the ISSUe but 
feels that the granting of Immunity 
to private sector bodies would be 
very controversial - it has occurred 
only in rare cases such as that of 

TSB seeks assets ruling to 
remove flotation obstacle 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THE TRUSTEE Savings Bank went 
l to foe ffigh Court yesterday to try 

to remove a potential obstacle to its 
£Ihn flotation plans. 

It asked foe court to rale that de¬ 
positors in TSB England and Wales 
are entitled only to repayment of 
their deposits, with interest, and 

: have no “present or future, actual 
or contingent, right, title or inter¬ 
est" in theTSFs assets. 

The bank made its court move af- 
ter a number of depositors, headed 
by foe Rev John Vincent, a Method- 

: 1st minister, announced they 
intended Making a court ruling that 
the TSB was owned by the 
depositors- 

Last month tb§ Inner House of 
the. Court of Session - Scotland's 
appeal court - rejected a similar 
claim by Mr James Ross, a retired 
dvfl servant and a depositor in TSB 
Scotland. 

Mr Ross, who had won his casein 
a loner Scottish eohrt,' intends re¬ 
newing his challenge in the House 
of-Lords. The High Court was told 
yestarifey. that it was hoped that 

any appeal in the Fwgftah case 
would leapfrog the Court of Appeal 
and go stnught to the Law Lords, so 
that foe two cases could be heard 
together, probably in aadJuae. 

Mr Andrew Merritt, QC, for TSB, 
told Mr Justice Scott yesterday that 
under a proposed reorganisation of 
the TSB, the properties, rights, lia¬ 
bilities and obligations of TSB En¬ 
gland and Wales, and of its sister in¬ 
stitutions in Scotland. Northern Ire- 
fanri and foe P1**11*! lalanHc, 

would - be transferred to new 
companies. 

The shares of those companies 
would be held by a new holding 
company, some of the shares of 
which would be offered to the 
public. 

Mr-Vincent and other depositors 
objected to the proposal, regarding 
it as an attempt to take away assets 
that the depositors considered be¬ 
longed to them. 

Mr Morritt said that it- was 
agreed that the judge was bound to 
follow the decision of the Scottish 
Inner Hon?e on matters argued be- 

the Royal Society for the Preven¬ 
tion of Cruelty to Animals, 

Officials opposed to providing 
protection could argue that SROs 
will have adequate powers to inves¬ 
tigate their members and report 
misbehaviour to the SIB. SROs, 
since they are to be set up by the 
markets themselves as regulators, 
should be staffed by practitioners 
who would be well versed in market 
practice and therefore able to make 
delicate decisions responsibly and 
at the speed demanded by fest- 
movtoe markets. 

On this view, SROs acting irre¬ 
sponsibly - by, for example taking 
foe extreme step of suspending a 
member firm - would deserve to 
face the legal consequences. If mar¬ 
kets want self-regulation, the argu¬ 
ment runs, then they must live with 
its implications. 

The SROs feel that lack of immu¬ 
nity would simply paralyse them. 
Instead of suspending MegaGlobal, 
an SRO might take no action out of 
fear of a damage suit When Me¬ 
gaGlobal then crashed, foe SRO 

could face negligence suits from in¬ 
vestors who had lost large amounts 
of money - more than the £30,000 
per person being contemplated by 
the SIB under compensation fund 
arrangements. 

Barristers have advised the SROs 
that, should immunity not be grant- j 
ed to SROs. four other legislative j 
steps could be taken: | 
• A limit could be placed on foe lia-' 
bilities of SROs to damage claims. 
• Clause 14 of the bill, which stipu¬ 
lates that the SROs must report to 
the SIB any member which is to dif¬ 
ficulties, could be amended so that 
it applies only to notification of 
matters within foe SRO's knowl¬ 
edge. 
• SROs could be exempted from 
the Unfair Contract Terms AcL 
This act throws doubt on SRO's 
ability to have immunity from 
claims brought by its own mem¬ 
bers. 
• Officers of SROs could be com¬ 
pletely excluded from liability if the 
SROs were unable to recruit them 
without such exclusion. 

Tory threat to rebel 
over EEC reforms 

fore it in Mr Ross's case- 
Mr Donald Rattee, QC. for Mr 

Vincent, agreed. But, he said, there 
would be matters raised in foe En¬ 
glish case that had not been consid¬ 
ered, or not decided, in Scotland. 

He said that foe TSB was not en¬ 
titled to retain assets which had 
been produced as a result of cus¬ 
tomers depositing money. 

“The bank's obligation to deposi¬ 
tors is not discharged simply by re¬ 
turning to its depositors the amount 
of their original deposits, together 
with what the hank has referred to 
as a contractual rate of interest," 
said Mr Rattee. 

Mr Morritt said the TSB accepted 
that a depositor had a contractual 
right in relation to his deposit and 
any interest payable on it “The 
question is whether he has any in¬ 
terest in foe bank's reserves, which 
we say he never has and never 
could." 

The TSB has agreed to pay Mr 
Vincents legal costs, whatever the 
outcome of the case. The hearing 
continues today. 

BY KEVIN BROWN 

THE GOVERNMENT last night 
faced the prospect of a revolt by a 
substantial number of Conservative 
backbench MPs against the reform 
of EEC institutions agreed by the 
Prime Minister in Luxembourg last 
December. 

Sir Geoffrey Howe, the Foreign 
Secretary, faced constant Interrup¬ 
tions from foe Government benches 
as be opened a debate on the Euro¬ 
pean Communities (Amendment) 
Bill. The bill gives effect to the 
Single European Act agreed hy all 
12 EEC heads: of government, 
which proposes stronger powers for 
foe European parliament sets a 
timetable for completion of the in¬ 
ternal common' market and pro¬ 
vides for more majority voting in 
the Council of Ministers. 

An amendment signed by 18 Con¬ 
servative backbenchers claimed foe 
agreement gave too much power to 
the European Parliament at the ex¬ 
pense of Westminister and under¬ 
mined Britain's right to protect na¬ 
tional interests. 

Sir Geoffrey said the bill would 

not affect the so-called Luxembourg 
compromise, under which member 
states can block a decision in foe 
Council of Ministers on a matter of 
vital national interest He conceded, 
however, that the only British at¬ 
tempt to use this procedure had 
failed when the Council of Minis¬ 
ters overrode foe Government's at¬ 
tempts to veto agricultural price 
changes in 1982. 

He said provisions in the Single 
European Act intended to strength¬ 
en political co-operation within foe 
Community bad been put to a se¬ 
vere practical test in the last week 
by foe events following foe US 
bombing of Libya. There was laugh¬ 
ter from MPs on both sides of the 
House of Commons as he claimed 
Europe had demonstrated a grow¬ 
ing capacity to speak with one voice 
on foreign policy. 

The strength of Sir Geoffrey’s cri- 
.tidsm of foe rebels brought a re¬ 
buke from Sir Edward du Cann 
(Conservative), who said foe For¬ 
eign Secretary’s comments were 
"offensive and wholly wrong." 

Quarter of 
workforce 
works on 
Sundays 
BY GEORGE GRAHAM 

NEARLY one in four of the UK 
workforce is already working on 
Sunday's despite foe failure of the 
Government's recent attempts to 
reform laws that restrict Sunday 
trading. New figures from an em¬ 
ployment survey conducted last 
year show that 5.45m people 
worked some Sundays. 

About 4.7m worked on Saturdays 
and Sundays, while a further 
729,000 worked on Sundays only, 
according to preliminary results 
from the 1985 Labour Force Survey, 
published yesterday by the Depart¬ 
ment of Employment 

The survey, conducted in the 
spring of 1985, revealed that a total 
of 10.4m people - 44 per cent of foe 
all people over 18 and in employ¬ 
ment - had worked at weekends, al¬ 
though not necessarily every week. 

The provisional results, which 
could be revised when overall popu¬ 
lation estimates from mid-1985 be¬ 
come available, show an increase of 
□early 300,000 from the previous 
year in the number of people in em¬ 
ployment. This figure rose to 23.7m. 

The number of unemployed, how¬ 
ever. fell by 100,000 to 2.8m. The 
overall number of "economically ac¬ 
tive" people, including both employ¬ 
ed and the unemployed looking for 
work, increased by'a net 200,000 to 
26.5m. 

The survey shows 11.1m males 
and 5m females working full-time. 
A further 434,000 males and 4m fe¬ 
males worked as part-time employ¬ 
ees. In addition, 2m males and 
883.000 females were self-employed. 

With 251,000 men and 144,000 
women on government employment 
and training schemes, the figures 
show a total of 13.8m males and 9.9 
females in employment 

Nearly 22 per cent of female em¬ 
ployees h3d been with their current 
employer for less than a year, com¬ 
pared with less than 15 per cent of 
male employees. 

The survey, which uses different 
definitions to the regular monthly 
unemployment statistics, shows an 
unemployment rate of 10.6 per cent 
of all economically active people. 
Within this figure, male unemploy¬ 
ment averages 11 per cent com¬ 
pared with female unemployment 
of 10 per cent 
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laminated windscreen 
safety cage - 
Windscreen deftoster 
Windscreen washers 
Safety steering column vith shear coupling 
Ftont 2~poInt safety Del ancbocagta 
Rear safety belt tinchoi igesy 
Front 3-point saffety belts fitted 
padded instrument panel ’ ■ 
Brake senro and rear npessufelimi^’raltfe 
Rear window defeostw- 
Triangle spfltbraHiw^rsteni’ ‘ • . 
Anti burst door locks 
Roll-over barin roof - 
Impact-absorbing body seettons front and n 
Multi-adjustable saiwy seat 
Seat anchorage of saffety design 
Rear safety beityfltted 
.Head restraint? front : 
Heated rear screen ' 

sections front and rear 

I960 Inertia reel belts front 
1971' Tasten saffety belts" warning light 
1971 Inertia reel belts rear 
1972 Child proof door locks 
1973- Side impact members In doors 
1973 Crumple zone in steering wheel 
1974 Stoock-absorttng bumpers 
1974 Multi stage impact-ttbsorbfng steering column 
1974 Fuel-tank isolated and protected from rear impact 
1974 Bulb integrity sensors 
1974 Audio-visual belt reminder' 
1975 Stepped-tK)re brake master cinder 
1975 Day miming lights 
1975 Anti corrosion brakepIpMpfspccialalloy 
1979 Headllghtwipca^amSb*® 
1982 Anti-subnratiirfngguards in seats 
1982 Wide^mgrerear view mirror 
19g4^TJ6n-loclung brakes (ABS) _ 

■"1985 Electronic traction control (ETC) 
1986 Safely belt pre-tensioner 

Making Cars Safer 

, and Pomona m&M to «s»*er.The jpwfieaSow of lh# VWvo760 moy voy from market tomorket.The VoivoPV444, WrediKW* hl944, *ws the fW post-war automobile to be made at the Yolvo factories. \«vo Car Corporation, 5-405 08 Goteborg, Sweden. 



__ : 

12 

19 7 9 19 8 6 

Lipton Export Limited 
is honoured to 

have received its second 
Queen’s Award for 

Export Achievement 

The company expresses great appreciation to its staff, 
suppliers and distributors,responsible for its 

continuing success in exporting Lipton high quality tea 
products,herbal drinks and other food products to 

over 100 countries worldwide. 

UK NEWS 

Car rental markets 
slowing up quickly, 
says research study 
BY CHRISTOPHER PARKES 

GROWTH IS slowing in the crowd¬ 
ed car rental markets of Britain, 
France and the US according to re¬ 
cent research. Investigations is six 
important markets show that the 
business, worth an estimated 
S6.flbn this year, is maturing rapid¬ 
ly. 

Significant growth is expected 
only in the less developed markets 
of Italy and Japan, with more mod¬ 
est expansion in West Germany, ac¬ 
cording to Market Direction, the 
London research company. 

Multinationals such as Hertz. 
Avis and Europcar have enjoyed a 
boom over the past 10 years. They 
have often succeeded in persuading 
corporate customers that rental is 
preferable to running a fleet or leas¬ 
ing. However, the business has of¬ 
ten been won at the cost of heavy 
advertising and allowing the big 
discounts demanded by die largest 
customers. 

In the US. the company says, 
Hertz has admitted that its rates 
are now lower in real terms than is 
1978. Budget has been spending 
heavily to win a share of the airport 
business which accounts for about 
hall of all US car hire. 

US car rental companies- in¬ 
creased their advertising expend! 
ture by 27 per cent to more than 
S12m in 1983, the report notes. In 
countries where commercial mar¬ 
kets are saturated, the larf 
groups are beginning to turn their 
attention more towards the tourist 
and private hire sector. But they 
are running into, difficulties when 
they come up against price competi¬ 
tion from the large numbers of in¬ 
dependent operators running small 
fleets from private garages. 

There are about 1,000 operators 
in the UK market, and the smaller 
ones are becoming more active, the 
report says. Europcar, Swan Na¬ 
tional and Hertz account for 38 per 
cent of the market. 

In West Germany, where there is 
a busy Monday morning trade in 
supplying replacements for vehicles 
damaged in weekend accidents, the 
1,100 independents account for 
about 50 per cent of the industry's 
turnover. Most of the balance is ac¬ 
counted for by six major compa¬ 
nies. ■ j 

Report HI Car Rental. €650: 
from Market Direction, 87S8 Turn- 
mill St London ECIM 5QU. 

CAR RENTAL TURNOVER 1080-19S4 

(Sm at current prices) 

1080 1081 1882 1983 1M4 

Franca n/a 343 435 458 412 
Italy n/a 68 79 S3 112 
Japan 333 337 379 421 467 
United Kingdom 348 307 307 328 455 
United States 2,600 2£00 3,200 3,500 4,000 
West Germany 527 597 562 632 703 

Total n/a 4.552 4,962 M32 6.149 

Source: Market Direction 

Before you can 
advertise a 

- - -•> 

don’t you need 
to know what it is? 
7 JL is 

t’s not a question of what your company 

is selling... it’s a question of what your market 

is buying.’ 

It’s a familiar ciy from your advertising 

agency. And over the last decade or so, it has 

assumed the status of A Great Marketing Truth. 

But isn’t it really only a half-truth? Certainly, 

any advertising agency that you entrust with 

your account should understand your market’s 

obsessions. 

But do you ever wonder whether it also under¬ 

stands your product as thoroughly? If so, read on. 

SOME QUESTIONS AND ANSWERS. 

At Primary Contact, we face up to the fact that the 

only way to produce effective advertising is to 

answer both questions. 

Question 1: What are we selling? The answer 

invariably takes time and effort - but then, so does 

anything worth achieving. 

If you’ve a factory, we visit for a day or two. We 

■watch the product being made. We talk to the people 

who make it. The developers. The inventors. 

If you’ve a sales force, we take to the road (or 

the telephone) with one (or more) of them. 

We find out everything your competitors are 

saying. And even let them try and sell us their product 

We listen, listen, listen. And if we don’t hear 

enough, we ask some more. 

If your advertising agency doesn't understand your 

product, how can your market? 

And so to Question 2. What is your 

market buying? 

Research, of course, plays a critical 

part in answering the question. And as 

a member of The Ogilvy Group, we’ve access to 

some of the world’s most comprehensive studies. 

Using our own resources, we can undertake 

everything from desk research to attitude and usage 

studies. 

At Primary Contact, we see your market’s 

obsessions as ammunition for campaigns that hit 

the target spot-on. 

But we never forget that a thorough understanding 

of your product is the trigger. 

AND THAT’S NOT ALL. 

Yet defining and understanding the product is only 

the first stage in the process. 

What is the objective of any of your adver¬ 

tisements (or what do we want people to do as a 

result of seeing them)? 

What is the message (or what do we want people 

to think as a result of seeing them)? 

How will we measure its effectiveness (above 

all, have we succeeded)? 

These are just three parts of a unique adver¬ 

tising planning model that Primary Contact has 

developed. It’s called POMMMM. 

And as you may have predicted, it starts at the 

very beginning: the product. 

SEE IT AND SEE FOR YOURSELF. 

POMMMM forms a short section of the Primary 

Contact capability brochure. And within our 

agency credentials presentation, takes just 15 

minutes to explain fully. 

For either or both, simply contact 

John Armitage at Primary Contact Ltd, 

47 Berners Street, London, WlP 3AD. 

Telephone: 01-636 5080. Telex: 27379. 

Primary Contact 
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80003 .010*2 02224 01113 0*717 05046 
••117 O1I08 O2>«,~81((0 0474] 0*917 
60138 81111 *2101 63671 86888 85742 
081(9 <1248 02134 01(01 04845 09840 
•0240 01241 023*0 OJ734 M071 0(817 
00241 81311 02378 8*773 03043 8(100 
80258 81312 02184 817*1 81073 Milt 
•82*9 01310 -824*22 03022 0904) 0*144 
OOZTO 01392 82495 81*22 051,3 0(145 
0B31( 01977 82)44 83174 05221 8(149 
•011981311 8291* 04021 812IT 0(196 
Mil* 01414 OI*»l 04X37 0SI16 8(157 
00401 014(7 02*21 04173 05300 0(150 
*6615-0MtO 82*22 86195 03)00 0(17, 
80470. 41308 02711 0425) 0911,3 01399 
00528 0131* 82015 0*203 03-01 01616 
00011 815H 01886 8-348 85-02 8*6)5 
08647 01116 03030 0-689 85*29 844,4 
58197 817)9 810*4 84644 054)4 8*44) 
88*71 01881 8)112 04444 834J7 81456 

unrintr'inn-imu 
8151, 00885 09278 90181 
8(584 08017 8*280 *0218 
86*51 88856 49205 102*1 
06(55 '88116-0*310 1025) 
04605 Mill 09480 98254 
84684 58127 8**23 10267 
0(701 80140 0*483 10314 
0(7)5 80192 8941) 483)1 
MHt 8819) 8792* *0146 

84016-08251 -37570 10-11 
•6867 06253 87571 ,0423 
■6898 88275 0,507 ,8431 
8X001 861X8 09568 18668 
■7Q04 00288 81609 ,0501 
0X020 00360 04691 90306. 
07074 88343 090(4 ,|»X2 
8X10* 08448 81(76 90471 
0X200 086(0 04770 10/00 
8718* 88585 8,007 *0702. 
07362 08(10 89800 907)4 
07*17 007r* 0*531 *072*' 
07461 58717 04665 18X58 
07**5 IMU 81017 *8733 
87(17 88100 81(97 10821 
.87*40 8091* 89830 9083*- 
0X723 00944 09146 988(2 
077(4 89112 09933 908X4 
87X89 891*7 899(8 90073 
877*0 8*1*9 *002* *0,(1 
878(5 0,1,3 90809 *09(3 

*1977 *2i71 
91818 92233 
*1815 ,2309 
910*6 93310 
*1094 93358. 
41113 *2532 
91116 923(8 
91131 *242* 
•1135 12474 
91130.124X7 
,13-4 92507 
9I1BZ 92537 
91584 925(4 
91*76 92565 
91492 92570 
,1*4* MB 0* 

. 1lisa *2*2* 
9157* *2(51 
;,1*00 '12710 
H4W *2719 
91010. 927*5 
1104* 92088 
91860 928*3 
11861; 1160* 
91898 92885 
11971 77894 
92017 92*10 
92010 429(6 
128*1 1**84 
*2085 ,3ait 
921(7 1307* 

Ml 68 
91177 
73230 
932)1 
992(5 
93264. 
13292 
1158* 

' 11319 
*3671 
9355* 
,55*3 
1156* 
9)61) 
95411 
.9)640 
95X12 
9)704 
5571) 
7)771 
9)777 
96771 
8XH7 
56011 
•4024 
9*057 
14010 
1*81* 
,4052 
4*101 
9*11* 
94225 

*4280 
14)5) 
74)97. 
7*414 
•4459 

.14446 
74528 
9*5)8 
9*53) 
94515 
9*574 
9*487 
94(26 
944(2 
96677 
9*471 
*4*19 
14751 
9*805 1*0(6 
9*982 
9*94) 
9**88 
95118 
95142 
9523) 
*613* 
95134 
951*2 
1641* 
*5*92 
9572) 

15759 
>5821 
Will 
9585* 
95888 
954V7 
959*1 
951(1 
9(1*0 
9601* 
9(010- 
9(091 
9(22) 
1(27* 
9(308 
9055 
9(4 13 
94*(0 
9(552 
9(*O0 
,((11 
9(69, 
9(473- 
9(386 
9(725 
9(729 
1(7(0 
*1/(1 
1(322 
145*5' 
1(184 
9(905 

949IS 
94921 
94*2) 
9498S 
9697* 
9(*7( 
97022 
97071 
97072 
971*0 
*7200 
97Z14 
972 4 5 
97)37 
9T)*2 
*71*2 
97)57 
,7445 
,746, 
97571 
97973 
97176 
97507 
17(79 
*’499 
977-9 
*7755 
*77*1 
*70*1 
*70(3 
170(2 
978X4 

9T9U 
,8097 
*6059 
*8015 
*0017 
98078 
10899 
98132 
182(1 
,8264 
98266 
943)5 
98*16 
1**50 
10494 
*0526 
1054* 
*8*75 
91504 
98(0* 
*8(0, 
98(00 
90(25 *0T»( 
9M1( 
900*7 
*8914 
98952 
98,88 
99024 
990*1 
99050 

Ob and after May 29, i486 the Series A Notes so redeemed shall ccastto bear interest. 

As of this dare, the outstanding pxrncifur amounts orei.- 

Series A Note* USS 22 000 000.- 
Series B Notes: USS 78635 000.- 

Zaridi, April 24,198* 
CREDIT SUISSE 

-« Focal xreS Principal Paving Agent 

■me ACTION BANK • THE ACTION SANK - THE ACTION BANK • THE ACTION BANK - THE ACTION BANK 

£10(^000 or more 
to invest? 

THE 

Our Sterling Money Market Office gives 
you an easy way to place deposits of £10(^000 
and over on the money market 

You don’t have to be a NatWest customer. 

And there’s no need to go through a 
NatWest branch - you can deal with us direct 
Ringus on 01-606 4030. 

. NatWest Sterling Money Market Office, 

3rd Floor, 1 Princes Street, LONDON EC2P 2AH. 

ACTION WINK STHO ACTION BANK «!► NatWest™1ACTION BANK. THE ACTION 
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99285 
9*125 *9110 
992)2 
992)* 
*9280 
,914* 
9*5*0 
1*50* 
99)8* 
*9*11 
9**20 
99*22 
99*02 
99528 
9*5)5 
995*9 
99570 
1*585 
• MS* 
9,718 
9,7*7 
91718 
,1700 
99802 
»,B1D 
198*5 
,184* 
9*871 
1,122 
***** 
9,1(0 

The Notes drawn for redemption will become due and payable on May 29,1986 together with accrued interest for the period from 
February 13,1986 to May 29,1986. 

i 

BANK 
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UK NEWS 
Ian Hamilton Fazey reports on a region’s efforts to lure more inward investment 

n arrival spurs drive from the Far East 

by Government 
BY WALTER &US 

THE GOVERNMENT is concerned, 
m the walw of the Westland and 
Iffid Hover affairs, that pro-British 
attitudes to foreign takeovers may 
deter potential inward investors 
from the US from selecting the UK 
as their European base. 

Mr Peter Morrison, the Industry 
Minister, gave a warning yesterday 
of the danger that sqch attitudes 
could appear anti-American. Inter¬ 
national companies, he said, often 
made decisions in principle to set 
up headquarters and manufactur¬ 
ing facilities in Europe and then 
looked around for a location. 

"It must be in Britain's interest to 
attract these investments here and 
not to Jet false British natjmm]icm 
put them off,' he 

Mr Morrison, who was launching 
the annual report of the Invest in 
Britain Bureau (IBB), which is part 
of the Department of Trade and-In¬ 
dustry, stressed that the Govern¬ 
ment-welcomed US investment 

Figures show that Britain is still 
the preferred European location for 
investment projects. The UK at 
tracts 41 per cent of aU US invest¬ 
ment in the European Community1, 
compared with 1SJ per cent for 
West Germany and 10.5 per cent for 
foe Netherlands. At foe same tiira* 

there is mops than twice asmneh 
^ Japanese .irtvfcrtpjaijt in Britain 

than in arty emsnfay' on ibe Euny 
pean- ooptfoent. 'J ;. 

- 3ince 1089, foe Hjport claims, in¬ 
ward" investment decisions have 
ci^tedorpedegnarded.mflrethan 
165,000 jobs. In an attempt fo main¬ 
tain foe mofoepfom, foe jbb last 
war imderfookfoeWeans 
Business’ campaign, an initiative in 
foe American p™ Japanese mar--! 
kets which was njp in conjunction , 
with various UK investment bodies \ 
apd a number of priva%seefor pop* j 
.panies.- 1 

- The report says it is too early to ! 
assess fully the impact ed foe eao*- 

' psign, but it daims an increase in | 
the awaremess of foe IK overseas. I 

Last year, the IBB organised 2| j 
percentihqre projects than In 1984, j 
in addition to Britain Means Bun- 
i^ass. The. UK, according to Mr Hor I 
nson, continued fo have a strong 
prpduct fo market It was well into 
ifo fifth' year of- nmntemipted 
growth, cempaoy profits -were' ris¬ 
ing and fixed investment was high. 
Productivity growth was among the 
highest in the leading industrial 
countries, .and the.current account 
of the .balance tdf payments had 
been fo surplus for axtaonihs run¬ 
ning. ... -; 

THE -NORTH of England Develop¬ 
ment Council is te cgjen an office in 
Tokyo hnnfoigptely fo keep up the 
investment momentum that has 
this, week/seen a 13th Japanese 
company;^ t® hi foe region. 

The pyf)pw>ptiini hi being 
in part Iff Nissan's decision in 1084 
to locate its new-UK car factory in 
Washington Tynetad Wear, Other 
Japanese companies are looking fa¬ 
vourably at'foe North-east on the 

: t>?sis that foe-area must have 
passed muster for Nissan fo have 

.made soQh a Mg investment 
deejfoOAt 

There woe only four Japanese 
companies in the region before the 

' Nissan decision to locate there. Not 
all ef fob sevefl other newcomers 
admit toftfdng swayed primarily by 
the car company’s example, but the 
development couneffs officials be¬ 
lieve itltas givea.a vital impetus to 
their efforts in the far East 

- . The cquncH, which is 80 per cent 
funded for the Government, also be¬ 

lieves it has pulled off something of 
6 coup in remuting Mr Henry Isao 
Ar^ki, the former inward invest¬ 
ment officer of the British embassy 
in Japan, to run the new Tokyo of¬ 
fice. Mr Araki, who is Japanese, 
stepped down-from his embassy 
post in January after seven years’ 
service. 

Previously, he worked on gen¬ 
erating business between Japan, 
the US and Canada, and on plan¬ 
ning overseas production for a Jap¬ 
anese conglomerate. 

Japanese ' investment in the 
North-east so far accounts for more 
than 1,600 jobs. Although there was 
some criticism that Nissan's arrival 
would generate only 500 jobs (a 
small number, some argued, for the 
effort involved),. the prize is 3,000 
jobs if the second phase of the pro¬ 
ject - full production, rather than 
assembly <-: goes 

That depends on how successful 
the faebny is. Trial vehicle assem¬ 
bly of Bluebird saloons began on 

Monday at the £5Qm factory, with 
the firstivehide completed on Tues¬ 
day. Ten more trial builds will fol¬ 
low, at a rate of one a day. 

The company says that its pain¬ 
staking approach is to make sure 
that British-built vehicles match or 
even exceed Japanese quality stan¬ 
dards. It expects fo reach a volume 
production rate of 24,000 cars a year 
from July. 

The fortunes of another Japanese 
company, Ikeda Hoover, depend on 
Nissan. It makes car seats and inte¬ 
rior trim. If Nissan expands to 3,000 
employees, Ikeda Hoover’s payroll 
will rise'from 50 to 200. 

Other Japanese companies in the 
North-east are already doing well. 
The longest established, NSK Bear¬ 
ings, is celebrating its lOth aimiver- 
sary in Peter lee, Durham, and 
plans to increase its workforce from 
350 to 580 by the end of the 1980s. 

Komatsu, the earthmoviog equip¬ 
ment company that decided at the 
end of last year to operate in Birt- 

Falkland Islands to press case 
for more development funds 

Language barrier ‘threat 
to export prospects’ 
BY MICHAEL DIXON, EDUCATION CORRESPONDENT 1 

BRITAIN’S EXPORT prospects are 
threatened by a fast foiling national 
capability to understand the lan¬ 
guages and cultures pf African and 
Asian countries, including foe Mid¬ 
dle East, says an official inquiry 
hwarimi by. sir Peter jPprker, chair-' 
man of foe British Institute of 
Management' 

"Evidence of interest in the local 
language is a key which unlocks 
mazty doors. It can mpke the crucial 
difference when trying to sell some¬ 
thing, be it exports or foe British 

point of -new,"- says foe inquiry 
committee's report to the Univer¬ 
sity Grants Committee, 

The report■ criticises university 
departments' responsible far Afri¬ 
can gad Oriental stixfies for proved-, 
ing courses which are seen by in¬ 
dustry ns top. academic, serialised 
mu) inflexible. “A number of ctunpa- 
nies'-sfoted qafogoric^tty that the 
closure of departments of Oriental 
and African languages wduld not 
affect their training programmes at 
aJL" 

BY ROBERT GRAHAM 

THE FALKLAND Islands Develop¬ 
ment Corporation, foe vehicle for 
British government development 
assistance on foe iaflandp. 'is soon 
expected'tQ require more funds. Its 
prt&nt fondpig of £31m from the 

-Overseas; Development Administra¬ 
tion (ODA) agreed in the aftermath 
of foe Falkland^ conflict is all com¬ 
mitted. to projects and will be ex¬ 
hausted within the next 12 months. 

According tq Mr Simon Arm¬ 
strong, general manager of foe cor¬ 
poration talks hove already begun 
with the ODA on future develop¬ 
ment needs for foe FaUdands. No 
figure baa yet been made public, 
tat in private it is .expected that be¬ 
tween £I 5m and £2Qm will be 
sought to cover the next, five years, 

MrAxpi*troa& in London for eon- 
sultafnms with Whitehall and meet¬ 
ing potential investors, says the 
talk of fixture devefopmoit assis¬ 
tance will continue on foffflstiuo- 
fore projects. He would like to see 
funds availably tp establish a net¬ 

work of track roads and for a ferry 
to link East and West Falkland. 

Although the opening of the air¬ 
port in 1985 at Mount Pleasant, 
built by foe Ministry of Defence, 
has considerably eased communica¬ 
tions, the main problem of develop¬ 
ment is housing. Furthermore, with 
a shortage of skilled labour, pro¬ 
jects of every nature have to be cap¬ 
ital intense. 

The corporation intends to estab¬ 
lish in the hear fixture a property 
development agency to build 
houses and lease or sell them. This 
would also offer mortgages, which 
at present are pot provided by 
Standard Chartered, the local bank. 

The corporation is paying parti¬ 
cular attention to developing fisher¬ 
ies onshore and offshore. More am¬ 
bitious {dans hang fire pending res¬ 
olution of whether Britain is able to 
establish an international system of 
quotas under the aegis of the Food 
and Agriculture Organisation to 

protect fish stocks in territorial wa¬ 
ters. Nevertheless, some of foe in¬ 
frastructure for handling foe bunk¬ 
ering of fishing vessels has begun. 

Inshore, ways are being studied 
to exploit abundant local crab, and 
a joint venture with a Chilean com¬ 
pany - the first "multinational 
venture" - is under discussion. 

Since 1083. the British Govern¬ 
ment's bill for foe defence of the 
Falk lands has been some £2bn. A 
large part of tins has been taken up 
by foe new airport However, foe 
impact of military spending re¬ 
mains self contained, according to 
Mr Armstrong. He is critical of foe 
continued lack of nH«ujnaty coordi¬ 
nation between the civil develop¬ 
ment authorities on foe islands and 
foe Ministry of Defence. 

The chief impact of the military 
presence is in spending by British 
troops garrisoned there. With a lo¬ 
cal population now up to 2,000, the 
military still outnumbers them 
almost two to one. 

ley, Tyne and Wear, will increase 
its payroll to 270 over the next three 
years. The .Marubeni-owned 
Marubeni-Komatsu company at 
Washington already has a sales op¬ 
eration for that market in Washing¬ 
ton, but it employs only H people. 

The other big employer is SP 
Tyres, also at Washington, with 470 
people on the payroll. SP was 
acquired by Sumitomo Rubber 
when it bought Dunlop's tyre 
-making interests. 

The latest recruit to the area is 
Koike UK which opened a sales, 
distribution and training centre for 
its high-technology cutting and 
welding equipment in Newcastle 
upon Tyne on Monday. It aims to 
treble its market share over three 
years, and if it succeeds it wifi in¬ 
crease the workforce from five to 
IB. 

The decision of the development 
council to open in Tokyo comes on 
top of increased government fund¬ 
ing for the council to enable it to 

Japanese move into the north-east of England 

Company Activity Yaar Employees 
setop nows projected 

NSK Bearing* Ball and rotter hearings 1976 350 
Polychrome Printing plates 1877 80 
Marobea^KofRstsu Construction and earth 

moving equipment sales 1979 
YKK Fasteners Zip fastener distribution 1381 

Mssan Car manufacture 1984 
SPTyres (Sumitomo) Ratfiai tyres 1964 
Beads Hoover Car seats and Interior Mm 1885 

Bansho 

Komatsu UK 
Tabuclii Electrical 

Tokyo Togyo 

Trading house 1385 
Earth moving equipment 1885 
Transformers and power 
supplies 1885 
Seles and distribution ot 
rafractoriss 1985 
Sates/cSstributlon of 
wekBng/cuttfng equipment 1986 

open a Hang Kong office this year, perbadge. Other Hong Kong arriv- 
The North-East has also attracted als are Therm ax, a toughened- 
three large knitwear companies glassware company, and Eupo Air 
from there since 1083 - Active- Travel, a service company of travel 
badge, Tin Lung Knitwear and Su- specialists. 

Brussels to investigate property 
frauds in Spain and Portugal 
BY FIONA THOMPSON 

THE EUROPEAN Commission has 
appointed two legal investigators to 
examine fraud by property dealers 
on people buying holiday or retire¬ 
ment homes io Spain and PortogaL 

Mr Edward McMillan-Scott Con¬ 
servative MEP for York, in north 
England, announced the commis¬ 
sion’s decision at a press conference 
in London yesterday. He said the 
commission bad taken up foe issue 
after the launch last autumn of a 
campaign, spearheaded by Conser¬ 
vatives in foe European Parlia¬ 
ment, for stricter controls on home 
sales abroad and fraudulent proper¬ 
ty dealers. 

In Spain alone, Ira foreigners 
own property, half of them Britons. 
Since foe UK Government lifted 
currency restrictions, British buy¬ 
ers have taken the lead as property 
purchasers. The numbers are ex¬ 
pected to increase now that Spain 
and Portugal have joined the EEC 
because new social-security, health 
and pension rights have become 
available. 

Of the 25,000 Britons who buy 
holiday homes in Spain each year, 
at least 10 per cent are affected by 
frauds, according to Mr Per Svens- 
son, president of the 10,000-member 
Foreign Property Owners Institute 
based in Spain. 

Too many property developers 
are in the business "for a quick kill¬ 
ing,” said Mr McMillan-ScotL He 
emphasised that 80 to 00 per cent of 
the frauds were not perpetrated by 
Spanish or Portuguese. The vast 
majority of racketeers were Bri¬ 
tons, Belgians and Germans. 

Detective Inspector Gerald Run- 
ham, of Scotland Yard's Fraud 
Squad, said most frauds concerned 
projects that did not exist, projects 
half in existence but underfinanced 
and. most commonly projects 
where a middle man took the mon¬ 
ey and either passed on only a por¬ 
tion to the developer or none at alL 

Mr McMillan-Scott said foe aim 
of foe two investigators - British 
lawyers who work for the commis¬ 

sion - would be to establish what 
the fads were, how deep the prob¬ 
lem was what the commission could 
do to make life easier for people 
buying property in foe EEC. 

Their first task is to examine 
whether the Treaty of Rome pro¬ 
tects victims in any way," he said. 
"Now that Spain and Portugal are 
in foe EEC, consumer regulations 
to protect the innocent should be 
applied. What we need is a simple 
guide produced by EEC experts on 
how to go about buying a home - or 
time share property - anywhere in 
the Community." 

The two investigators will report 
their findings in an internal report 
to the commission. 

Mr McMillan-Scott has handed 
over a substantial dossier of evi¬ 
dence to the commission's investi¬ 
gators and has also asked Brussels 
to set up a blacklist of known fraud¬ 
sters and "letterbox" companies 
that collect money and then disap¬ 
pear. 
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Invitation to the ' 
Annual General Meeting . 

Notice is herety.given that - 
the Annual Genera) Mitatfng 
will be held at 10 a. m.t. or Tuesday, 3rd June 198$ 
at the Jahrhunderthalle Hoechst,. 
Frankfurt am Main 

Agenda 
1. Presentation of the Annual Report and Accounts of 
Hoechst Aktiengesel Isehaft tor 1985* with the Report of 
the Supervisory Board, and the Consolidated Report 
and Accounts for 1985." 

2. Allocation of the profit available for dividend, 

it is proposed to pay a ciivicfend of QM 1Pr..Ret share 
of DM 50.- nominal for the financial year 1985. 

3. Ratification of the actions of.the Hoard of Manage¬ 
ment for 1985. 

4. Ratification of the actions of the Supervisory Board 
for 1985. '. • 

5. Section to the. Supervisory Board. 

6. Resolution that the Board- of .Management be ; 
authorised until 2nd June 1991, with the approval of 
the Supervisory -Board, to increase-the share capital by 
up to DM 250 million by the issue of new shares * 
against contributions in cash, and to decide on the 
exclusion of the subscription right ctf shareholders in 
specific cases. - 

7. Election of auditors for the financial year 1986. 

The full agenda, including the proposed resolutions, is 
contained in the Bundesanzgjger no. 77 of 24th April, 
1986. ■';;vt 
Shareholders wishing to: be present, and to vote at the 
Meeting must comply .with Article 14 qf the Articles of 
Association and deposit their Share certificates during 
usual business hours by.Frtday,:30ttv May 1986, at the 
latest until after the Meeting, at one # the depositories 
listed in the Bundesap?elgef na 77 of 24th April 1986, 
or, in the United Kingdom, at the offices of 

S. G- Warburg & Co. Ltd. 
33, King William Street 
Jjondon EC4R 9AS 

connections. 
Money and financial markets, 

domestic and international mar¬ 

kets. They're all interconnected. 

Ecu bonds with currency 

and interest rate swaps, foreign 

exchange and interest rate op¬ 

tions - these complex products 

can outperform traditional ones. 

New York, London, Raris, 

Singapore, Hong Kong, Tokyo... 

Banque Indosuez specialists are 

in constant contact with each 

other and evolving market con¬ 

nections. 

Banque Indosuez, present in 

65 countries, opens up a whole 

world of opportunities. 

PARIS: yen bonds. BANQUE INDOSUEZ 
Head office: 96 boulevard Haussmaxui, 75008 Paris. SINGAPORE: forward dollars. 

Hoeqhst At$engese!l?ehaft 
Frankfurt am Main, April 1986 
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TECHNOLOGY 
generating sets 

2.5KVA-5MVA 
Standby or Prime Power. 

Stationary, Portable 
or Mobile. 

Dale Electric of Great Britain Ltd, 
Bectl idly Rnildiny, 
FScy, Yorkshire YOH9PJ. 
Tel: 0723514141 Telex: 52163 

Transputer 
scores 

No stopping the non-stop, machines 

BRITISH universities are 
starting to take delivery of 
the ftfeiko “ Computing 
Surface.” one of the most 
exciting and powerful new 
computers to come from a UK 
manufacturer this decade. 

The Computing Surface is 
based on the Inmos trans¬ 
puter, a highspeed, reduced 
instruction set microprocessor 
chip designed for parallel 
processing and artificial intel¬ 
ligence applications. 

Edinburgh university yester¬ 
day took delivery of a 
£250,000 medium-size Comput¬ 
ing Surface to help its 
research into parallel process¬ 
ing and numerical analysis. 

Next week. Southampton 
University physics depart¬ 
ment takes delivery of a 
smaller machine. 

Edinburgh University al¬ 
ready has two ICL distributed 
array processors which it is 
using for research in neutral 
networks, molecular dynamics, 
and the internal structure and 
interactions of elementary 
particles. 

Dr Ken Bowler of the uni¬ 
versity physics department 
said that in addition to mathe¬ 
matical and scientific research 
the machine would be used to 
demonstrate industrial appli¬ 
cations of supercomputers. 
Edinburgh would become a 
shop window for applications, 
including the simulation of 
complex systems in engineer¬ 
ing, robotics, image process¬ 
ing, computer vision and seis¬ 
mic analysis. 

THE DATA processing world 
has been curiously resistant to 
the notion of computers which 
are tolerant of failure. As late 
as 19S3, Dr Louis Robinson, 
IBM’s director of university 
relations, dismissed the prob¬ 
lem during a lecture in which 
he agreed it was never easy to 
have a global perception of how 
things were going to be. 

“ One doesn't exhibit much 
concern about the workability 
of the machine," he claimed. 
“ Information systems today 
are very reliable, some 10,000 
times more reliable than the 
early machines.” 

And so they were and are. 
But as any banker or airline 
operator will tell you, not 
reliable enough. 

Which is why. over the past 
eight years. Tandem Computers 
of Cupertino, California, has 
built a business which turned 
over S624zn last year through 
selling computers guaranteed 
□ever to stop running. 

But it is also why Stratus 
Computer of Natick. Massachu¬ 
setts, has, over the four years 
since its first machine appeared 
on the market, become a real 
threat to Tandem's dominance 
of the fault tolerant market¬ 
place, and why another dozen 
or so companies now look as 
if they could become serious 
contenders. 

Only one of these is British, 
Information Technology (ITL), 
of Winchester, which two days 
ago was awarded the Queen's 
Award for Technological 
Achievement for its "Momen¬ 
tum” fault tolerant systems. 

Until now, the fault tolerant 
marketplace has been slow and 
difficult, chiefly because of the 
expense of building a machine 
that never stops. There is only 
one way, and that is to duplicate 
all the critical hardware chips, 
communications lines, discs. 

So Tandem computers have 
always been expensive— 
$500,000 or more has been the 
typical starting price. Only 
those organisations which could 
not afford the cost of computer 
failures — banks, stockbrokers, 
airlines—were prepared to pay 

Semiconductor at the heart of Tandem’s new computer. 

so much over the odds to 
prevent what other companies 
simply saw as an occasional 
inconvenience. 

What changed all that was 
the spectacular growth of on¬ 
line transaction processing, 
applications where there is a 
direct connection between the 
computer and the customers for 
whatever service is running on 
it. 

Typical examples are an air¬ 
line reservation system or a net¬ 
work connecting automated 
teller machines to a bank's 
central computer. 

Frost and Sullivan, the mar¬ 
keting consultancy, says:* “ The 
rapid increase in the number 
of on-line transaction process¬ 
ing applications is the single 
most significant industry factor 
relative to fault tolerance.” 

Furthermore, the cost of pro¬ 
viding fault tolerance is falling 
all the time. 

Stratus, for example, made 
fault-tolerance economic by de¬ 
veloping an architecture based 
on comparatively inexpensive 
off-the-shelf microprocessor 
chips (the Motorola 68000 
family). 

ITL will launch next week a 
new member of its Momentum 
family, the 10.000, which gets 
its power from using chips 
based on emitter coupled logic, 
the fastest avialable, and inno¬ 
vative memory chips from 
Inmos. the UK semi-conductor 
manufacturer. 

According to Mr “ Spud ” 
Tayfor of ITL, the Momentum 
series best feature is the level 
of software protection built in, 
conserving the customer’s data 
files and making restart easier 
after, say, a complete power 
failure. Momentum computers 
are being installed by London 
stockbrokers as the basis of 
dealing settlement systems. 

Tandem, historically achieved 
fault tolerance through dupli¬ 
cated hardware and extremely 
efficient software for detecting 
errors and dsolatlng faulty 
components. 

Last week, it announced a 
new top-of-the-Iine machine, the 
Nonstop VLX. It features a 
new high performance gate 
array chip developed jointly by 
Tandem and Motorola. This 
features high speed emitter 

coupled logic and industry 
standard transistor-transistor 
logic on the same chip. Gate 
arritys are a short cut to the 
design.'- Of . complex semi¬ 
conductor . chips.- - Tandem 
reckons it saved a year of de¬ 
sign -time, through, its joint 
development ■ .with' Motorola 
compared with /-.conventional, 
chip design methods. - - 

The. hew Tandems start' at 
around Sim but offer signifi¬ 
cantly; higher processing speeds 
and .lower maintenance costs 
than previous systems. 

'Other US companies which 
look as if they could make some 
impact in fault ‘tolerance 'in¬ 
clude August Systems, NoHalt 
Computers, Parallel Computers, 
Sequoia. Systems, and Tolerant 
Systems. 

The problem for all of them 
is that there is nothing distinc¬ 
tive about fault tolerance in 
itself. There is no reason why 
all computers should not be 
fault tolerant and indeed the 
availability of low priced; high 
performance processor chips of 
the kind used by Stratus or ITL 
or semicustom chips of the 
kind designed by Tandem make' 
it easier for traditional manu¬ 
facturers to take-that route: '• 

IBM for example, still has no 
fault-tolerant computer of Its 
own although its researchers 
are working feverishly on a 
proprietary design. 

In the meantime, it markets 
Stratus machines under its own 
label as does Olivetti of Italy. 

Oti&r mainframe computer 
manufacturers are likely to 
form alliances with fault 
tolerant makers while. they 
work on their own designs. 

So. fault tolerance is fast 
ceasing to be a novelty; the 
name of the game is now high 
transaction processing rates. 
Tandem, the VLX of which is 
said to handle up to 250 trans¬ 
actions a second.. as a single 
system, is cleayly still ahead of 
the game. Machines now under 
development are said to be 
orders of magnitude faster. 
* Fault Tolerant Computer 
Systems, Frost & SulHvan, 
London and New Fork SI825. 
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Investments 
£ Investment income has risen by IS per cent, to 
V over £230 million. At the end or 1985 the total 
market value of the invest menus held on behalf of 
our policyholders was in excess of £4,100 million.^ 

Lifeassurance 
£ I am pleased to announce further very 
W substantial improvements in our bonuses. In 
both the Ordinary section and the main tables in 
the Industrial section rates of normal reversionary 
bonus have been maintained and in addition 
special reversionary bonuses have been added to 

I assurance policies which had been in force for ten 
years or more, 

jjciau —- — 

-life premium income up 
i £211m to £240m. 

Extracts from the report 
OF THE CHAIRMAN, MR D.J. WISE, 
TO THE ANNUAL MEETING ON 
23RD APRIL 1986_ 

£ 1 am once again pleased to report on a year of 
W satisfactory progress by the Society. 

Our success in controlling our costs is a 
ant factor in enabling us to give our Siolders good value for money, and it is most . 
ctory that in both long term and general 

business the proportion of premiums absorbed in 
commission and expenses has again fallen. Our 
premium rates for motor and household policies 
are highly competitive. Our non-life business is 
showing a pre-tax operating profit of £8.5 million, 
only £1.2 million down on the 1984 result despite 
another'prolonged spell of severe weather and a 
further rise in the frequency of motor claims. 
Increased bonuses have been declared on our life 
assurance and pension policies, with the result 
that on policies now becoming claims the returns 
achieved will be higher than ever before. A 

T>ropertyinsurance 
£ The premium income from property Insurance 
9 increased from £124.6 million to £144.7 million, 
a rise of 16 per cent 

For the second year in succession the claims 
experience on domestic property was 
unfavourable, this time largely because of the 
freezing weather in the early part of the year. 

After several years in which the cost of theft 
claims had been rising sharply the increase in the - 
cost of theft claims in 198&over the previous year 
was less than 2 per cent. Nevertheless, theft is the 
most important element in the cost of claims on 
insurances covering household contents, and theft, 
claims on household policies cost the Society over 
£25 million in 1985. 

There was an operating profit of £1.8 million, in 
1984 the account showed an operating loss of 
£5.8 million. A 

arssisss-s- 
The Society issued its first life assurance policy 

on 14th August 1886. To focus attention on the 
centenary of our life business, the special 
reversionary bonuses have been designated as 
"special centenary bonuses". In both sections the 
special bonuses range up to lOOpercentofthesum 
assured for assurances in force tor 50 years or 
more. The total bonuses (comprising normal 
reversionary, special reversionary and terminal 
bonuses} are in all cases higher than last year. ^ 

Motor insurance ; j 
£ The Society's premium income from motor.' 
W insurance increased from £68.1 mfflionin 1984 
to £75.4 million in 1985, a rise of 11 per cent 

The recovery in premium income in the motor 
account, begun in 1984, continued during 1985. 
Our premium rates have remained highly 
competitive and the number of vehicles insured 
was increasing during the year, the rate of increase 
in the fourth quarter being particularly 
encouraging. 

The operating profit fell from £ 153 
millionin 1984 to £7.8 million in 1985.^ 
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AI race on in North America 
A VAST ferment of activity in 
artificial intelligence - - (AI) - fa 
quietly - bubbling to. the surface 
in tbe ~US and Canada. 

Although only a'score or so 
of these very sophisticated com¬ 
puter products areyet -opera¬ 
tional, all the signs - are that 
companies intend -to spend over 
$400m ' in: - researching and 
developing their own expert 
systems utis. year; the market 
for proprietary products, worth 
only 5280m in 1886.-is expected 
to grown to 91.9bn by 1992. 

These are the chief conclu¬ 
sions of a new study* of the 
expert systems business in the 
US and Canada-prepared by a 
London-based information tech¬ 
nology consultancy, Ovum. 

It says that over 1,000 major 
projects are under way in North 
America, covering a wide range 
of applications in a variety of 
industries. Some of these have 
over 100 staff. 

The study also points out that 
at least 50 venture companies 
have sprung up over the past 
five years - to -develop products 
fbr this new market. Most signi¬ 
ficantly, IBM, the world’s larg¬ 
est .computer company which 
tends to set the trends for die 
rest of the Industry, is market¬ 
ing its artificial intelligence pro¬ 
ducts strongly for the first time. 

The speed with which expert 
systems are coming to the fore 
is a reflection of the compara¬ 
tively high productivity gains 
they seem to promise in. return 
for a, modest outlay. 
. They are a simple form of 
artificial intelligence, compris¬ 
ing little more than a bank of 
information about a particular 
topic garnered from experts In 
the field- and stored, in the 
memory of a powerful com¬ 
puter. There is also a set of 
rules written into the computer 
software which enables the 
user to ask questions of die 

. ihforiuntian base and receive 
back reasoned answers. 

Expert system judgments can 
only be as good as the judgment 
of the expert from which they 
were derived,, but a good expert 
system gives an Indication of 
the degree of reliability which 
can-be placed bn the answer 
and can set out the stages in 
the reasoning .which led it to a 
particular conclusion. 

Their potential is related to 
their flexibility. They can be 
used to increase the productivity 
of experts and less-than-experts. 
They can preserve the expertise 
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of staff who retire or die. They 
can be used for systems which, 
could not otherwise be 
developed. 

But if these flashy pieces of 
software hold so much promise, 
why are there so few systems 
operational? 

The Ovum study points out, 
after all, that of 14 organisa¬ 
tions it analysed, engaged in 
over 100 expert system projects, 
not'; one was yet fully opera¬ 
tional. 

The answer. Ovum suggests, 
lies In the peculiar life cycle 
of an expert systems develop¬ 
ment. It says: “It is relatively 
easy to develop an: expert 
system prototype, and spectcu-. 
lar claims have suggested the 
building of working prototypes 
in only a few mouths, weeks or 
even days.” 

“ This facility of rapid proto? 
typing is a-ingjor benefit of the 
expert systems development 
style, but it should not be 

allowed to obscure the substan¬ 
tial effort which is required to 
turn a prototype into an opera¬ 
tional system.” . 

There can be a ten-fold 
difference in the time taken to 
develop the prototype and the 
fully operational system. 

The applications now going 
through this intensive develop¬ 
ment phrase in the US, and 
which should soon become 
operational, include factory 
planning and scheduling, 
chemical analysis, network 
design and management, direct 
mail selection, credit authorisa¬ 
tion, tax return analysis and 
weather forecasting. 

. Rather than spend time and 
money, however, many 
companies will want to buy 
their first expert systems from 
outside suppliers. 

The leading US software 
companies - developing such 
systems-' are Intellicorp, 
Teknowledge, Carnegie Group 
and Inference. Major suppliers 
of the powerful hardware neces¬ 
sary to run artificial intelligence 
programs . include Symbolics, 
lisp Machince Inc,. Xerox, 
Texas Instruments and Sperry. 

. Ovum warns that while the 
top software suppliers have 
based their corporate strategies 
on sophisticated software tools 
backed by training and 
knowledge engineering services, 
tough price competion at the 
low en dof the. market threatens 
the profitability of smaller com¬ 
panies. “The emergence of a 
few. new- high quality personal 
computer tools, could make life 
difficult for many of the existing 
smaller suppliers; 1986 may be 

' the year in.‘ which - the first 
significant exnert. systems com¬ 
pany goes under.” 
* Expert 'Systems 1986; USA 
and Canada, Ovum, . London, 
£320 (5495). 

A sympathetic ear for computer users 
TWO D'AY1> ago; a group of 
the country’s ' top data 
processing professionals met 
under the chairmanship of 
Mr John Aris, director of the 
National Computing Centre 
(NCC), to discuss what they 
wanted from a national 
computing initiative after 
Alvey. 

The existing Alvey pro¬ 
gramme, Government-backed 
and partly-funded, aimed to 
bring UK computing up to 
scratch in .a number of key. 
disciplines such as software 
engineerings, very large 
chips and the man-machine 
interface. Alvey. H will have 
broader aims and Mr Aria’s 
group—all computer users 
rather than makers—should 
make a powerful contribution 
to their definition. 

The user group will find a 
sympathetic listener in Mr 
Aris, the first true computer 
user to bead the NCC. Until 
last year, be was manager of 
management services for the 
Imperial Group, one of the 1 

UK’s largest' conglomerates 
with', interests . In tobacco, 
food, drink' and: packaging. 

There he established a 
reputation fbr the innovative 
yet humane introduction , of. 
Information technology. He 
quickly realised that personal 
computers (pcs), for example, 
appealed only to centre 
managers because they found 
them essential to their jobs, 
because they were tempera¬ 
mentally suited', to computer 
work or because they had a 
personal interest in the 
technology.; . ;_ 

So. pcs and pc training was' 
available to those who wanted 

. or needed it, hot there was 
no compulsion to join in. 
There was no attempt to set. 
up “ information centres’* a 
la IBM. The result, he 
believes, was a high, level of 
computing awareness and-a 
solid core..of committed, and 
expert, computer users.. 

At the NCC — a quango 
which ' pays its own way 
through subscriptions from 

t its members, and1, the sale of 
software products —• he Is 
anxious to achieve a. new 
level of respect for the data 
processing manager (dpm), 
still regarded in too many 
companies as boss of the 
holler room, and for the NCC 

•itself. 
First I want to help the 

dpm reach the top table,” he 
- says of his objectives: 

“Then I would like to see 
Qie NCC help to solve the 
software problem. The cost 
and effectiveness of computer 
bardwarehas come down year 
on .-year but -the software is 
sUH the same eld mess it has 

-always been.” - 
He wants to see the NCC 

. develop better products and 
to take on more demanding 
work so that only the best 
people would want to join. 

Inevitably, he wQl run into 
. tbe criticism that the centre 
should not be In competition 
with its own members for 
business, but be shrugs this 
off: “ It 1s a tightrope and we 
have.to balance on it.” 

In Amman 
we delight in our traditional 

Jordanian hospitality. 
Sb will you. 
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Free spirits with designs on Vienna 
David Murray 

over Vienna are two 
rs which shriek wit, ebulli- 

colour and eccentricity, 
proclaim the two major 

jittons of the Britain In 
vifna Festival—British Design 

British Art—and show 
es of Fred Baier's anthro- 
rphic blue and orange 
ing and Bruce McLean's 

Since the Austrians already 
r about British punk, rock 
c and outre fashion, they 
be forgiven for thinking 
the posters say it all about 
h design and art. Visitors 

find some prejudices con- 
d and others confounded: 
inly, as the British Ambas- 
r (whose brainchild the 

ival was) said at the open- 
No one will be bored.” 

be exhibition of British de- 
organised by Peter Dormer 
the Central Office of in- 
ation, supports a number 

dicb6s: that Britain has a 
good art school education 

em, that its graduates are 
of ideas if occasionally short 

technical expertise, that get- 
S prototypes into production 
Britain is generally a night- 
e and that selling is not a 
ng national characteristic, 

itish designers will be taken 
iously when they take thera- 
ves seriously. The atmos¬ 

phere of this enormous exhibi¬ 
tion—80 participants and 
several hundred works—is of 
dozens of free spirits not clearly 
tyrnessed to targeted markets. 

fThe quality and range of 
work on display is high but 
sadly undermined by a clumsy 
exhibition design (in part in¬ 
volving an orange-painted scaf¬ 
folding climbing'frame to 
accommodate the crafts and 
product design and what looked 
like mechanical palm trees 
bearing the jewellery). The aim 
flf the exhibition, to demon- 
irate Britain's design talent 
across the range from fashion 
to the crafts to graphic and in¬ 
dustrial design, was well 
achieved. 

; Visitors are made aware that 
the futuristic ICL computer 
standing near the beautiful 
elliptical clay pots by 
Elizabeth Fritsch Share 
designers' concerns for a good 
Idea appropriately developed in 
choice of material and tech- 
oique to serve a given purpose. 
The preponderance of hand¬ 
crafted work in the exhibition 
— metalwork, textiles, wood¬ 
work, jewellery and pottery 

I. • A' .yi 

miMl- 

British artist Gwen Hardie with “Cowardice,” one of her works on show in Vienna 

(much of it loaned by the Crafts 
Council, who enterprisingly 
brought the work of a further 
68 craftspeople to four galleries 
in Vienna)—gives a heightened 
emphasis to materials and pro¬ 
cesses. Examples are the richly 
decorated slab-built pots by 
Alison Britton, the patina ted 
metal container by Michael 
Rowe and the blackened turned 
wooden bowls by Jim Partridge. 
They also reflect a leitmotiv in 
the exhibition, that of ingenuity 
and invention, hert nethknigi d 
and invention, the rethinking of 
established forms. 

Notable works in this vein 
included James Dyson’s revolu¬ 
tionary pink plastic vacuum 
cleaner, lightweight wardrobes 
by Jane Dillon and Julian Gibb 
made mainly of aluminium, 
timber and silk; the woven 
nylon outsize necklace by 
Caroline Broadhead (from a 
striking range of jewellery 
selected by Aspects gallery); 
Daniel Weil’s plastic bag radio 
(favoured by Prince Charles); 
Richard La Trobe-Bateman’s 
flat-pack desk and chairs; 
austere yet witty clothes by 
Culture Shock; the wing-nut 
hardboard chair by Jasper Mor¬ 
rison; Paul Pries-mans radia¬ 

tors; the field telephone by 
Seymour Powell and computer 
graphics for television by 
English, Markell and Pockett. 

British Design confirms that 
Britain has diverse design 
talents but it does not convince 
the visitor that this talent is 
coursing through the main¬ 
stream of British industry. 
Lately, the Design Council has 
proclaimed designers as " the 
new alchemists, adding the busi¬ 
ness ingredient that sends sales 
soaring.” Yet our car, elec¬ 
trical. furniture and textile 
industries are in decline, reluc¬ 
tant to adapt their ideas and 
their plant, apparently unwill¬ 
ing to allow the alchemists to 
work their magic. 

Unless the manufacturers 
look more closely and with 
greater urgency at the skills 
and ideas craftspeople and 
designers are offering, our 
design talent will continue to 
struggle to manifest itself pre¬ 
cariously via small businesses. 
If the many rather than the 
few are to be able to afford and 
enjoy interesting design, if the 
steady drain abroad of British 
designers is to be stemmed, if 
goods are to increase, the 
Government, manufacturers 

and sales force must take con¬ 
certed action now. 

Further diverse, but not dis¬ 
sonant, voices are available in 
British Art What would Freud 
have made of the twelve 
artists who take part? Their 
work, in lofty well-hung rooms, 
is full of complex narrative, 
lyrical responses to landscape, 
ironic conversations, history, 
old art and old jokes. The 
spirit is affirmative, aside from 
Ansel Knit’s ghoulish pictures 
exuding unexplained self¬ 
disgust. As with the design 
show, there are established 
names and new faces, but here 
the small number of partici¬ 
pants and highly personal 
choice of the organisers. Susie 
Allen and Caryl Hubbard from 
the Contemporary Art Society, 
gives the show a cameo quality 
— a rich slice, but emphatically 
not a survey, of British art. 

Broadly, the exhibition 
divides into works that are pre¬ 
occupied with people and those 
concerned with nature. In the 
first group are Bruce McLean, 
Gwen Hardie, Steven Campbell, 
Graeme Murray, Neil Jeffries, 
Ansel Krut and Edward 
Allington (as a sort of neo¬ 
classical conceptualist); in the 

second. Tried* GlUman, Therese 
Oulton, Christopher Le Bran, 
Ian McKeever, and- Kate White- 
ford. On the evidence of this 
exhibition, British art is in a 
buoyant phase, if all rather 
polite. Visitors are taxed and 
teased by the methods and 
meanings of the works, bnt 
rarely moved (too much irony 
in the soul, perhaps). , 

Steven Campbell entertains 
us with his mannered anec¬ 
dotes painted in a bravura 
magnified way; Neil Jeffries 
tells stories through his cut-out- 
metal cartoon tableaux (an 
illustrative approach which 
would have gone down well in 
the British Council's concurrent 
survey exhibition British 
Illustrators from Carton to 
Chloe), while Bruce McLean. 
exuberant painter of social 
mores and predicaments, 
cleverly elicits a more thought- 
provoking, disconcerted 
response. 

Ian McKever's paintings 
achieve dynamism through a 
showering of bright paint on to 
photographs of gritty land¬ 
scapes. a complement to the 
shimmering impressions of the 
small landscapes by Christopher 
Le Bran, as atmospheric, in a 
quieter way, as Therese 
Oul ton’s turbulent Turneresque 
evocations. Singular amongst 
to much busy brushworfc and 
content are the abstract paint¬ 
ings by Kate Whiteford, 
monumental juxtapositions of 
colour, scarlet and green, say, 
and compositions of maze 
forms. 

The two youngest exhibitors 
are painters to watch. Gwen 
Hardie, at present living and 
painting in Berlin cm a scholar¬ 
ship, showed a series of huge 
self-portraits, unafraid to 
restrict herself to the most tra¬ 
ditional of subjects and achiev¬ 
ing a fascinating combination 
of blatancy and innocence, self- 
deprecation almost with a hint 
of self-irony. Graeme Murray's 
work is again large-scale, 
saturated with brushstrokes, 
colours, borrowings and mean¬ 
ings. Figurative, full-bodied and 
enigmatic, his subject, be says, 
is “the human condition.” This 
manifestly is the subject of all 
these painters but given the 
times in which we live, their 
messages are equivocal. 

British Design, British Art 
and British Illustrations from 
Caxton to Chloe are all at the 
KOnstierhaus, Vienna, until 
May & 

Martina Margins is editor of Crafts 
magarlna. 

Menuhin’s birthday/Festival Hall 

Paul Driver 
, Sir Yehudi Menuhin's 70lh 
birthday was celebrated at the 
.Festival Hall on Tuesday with 
the help of Mstislav Rostropo¬ 
vich, Sir Charles Groves, the 
Royal Philharmonic Orchestra. 
Sir Yehudi himself, and the 
Chemical Bank. The orchestra 
launched into "Happy Birthday” 
as Sir Yehudi took the podium 
seemingly to conduct the 
National Anthem. He then 
accompanied Rostropovich in 

• Chaikovsky’s Variations on a 
Rococco Theme. 

This exquisite work — pro¬ 
duct of the mind which 
conceived the three great 
ballets rather than that which 
engendered the three great 
symphonies — received a per¬ 
formance of the utmost spon¬ 
taneity and flexibility. Rostro¬ 
povich and Menuhin achieved 
a gigantic presence, and bis 
lyrical phrasing reached a 
pinnacle of sumptuousness in 
the central variation where the 
soloist is expressively out-of¬ 
phase with the flutes. 

The roles of the two players 
whose names are synonymous 
with their instruments but 
who each also conduct were 
reversed for the first of two of 

the great string concertos. 
Beethoven's Violin Concerto, 
directed by Rostropovich, drew 
from Six Yehudi a response of 
emotional intensity aDd com¬ 
prehensiveness. Small rough¬ 
nesses and intermittent tuning 
problems (his instrument 
seemed slightly mistuned at the 
outset) counted for little when 
set against the overall thrust 
of the performance, its distilled 
wisdom, and numerous 
moments of silveiy perfection. 

In the second half Sir Charles 
Groves conducted the Double 
Concerto by Brahms. It was, 1 
think, the most satisfying ac¬ 
count I have heard. The first 
movement was unfolded 
with blazing confidence. Rostro¬ 
povich and Menuhin achieved 
a consummate dialogue—there 
were no residual complaints, 
and nothing in the complete 
performance that was not rich¬ 
ness and beauty. The standing 
ovation seemed modest enough 
tribute to the greatest conceiv¬ 
able of child prodigies (no un¬ 
born talent could surpass the 
boy Menuhin's when he recorded 
Elgar's Violin Concerto), and 
most big-souled and humane of 
mature musicians. 

The action of-Stewart Parker’s 
new play takes place in limbo, 
which is set backstage of a dark 
theatre. In a terribly long pre¬ 
lude, we see the actor-playwright 
Dion Boucicault half way down 
the hill on a fiery trap, but re¬ 
prieved by Johnny Patterson, an 
Irish clown who has been kicked 
to death by a circus audience on 
Irish political grounds. Johnny 
contrives a stay of execution, 
and in this we see Boucicauifs 
whole life. 

It Is played in a series of short 
comic episodes, as if extem¬ 
porised by the company—the 
Limbo Company, not the Bir¬ 
mingham. Boucicault is never 
off the stage and neither is 
Johnny, though Mr Parker is 
sometimes unsure how to em- 
ploy him and stands him silent 
in a comer or gives him an Irish 
ballad to sing. The real Johnny 
had nothing to do with Bouci¬ 
cault; he is introduced as a com¬ 
mentary on Boucicault’s Irish 
character, a reference perhaps 
clearer to the Irish than to me. 
Though Sam Dale plays him 
charmingly, I found him a bit of 
a bore. 

Timothy Spall’s Boucicault is 

B. A. Young 
never that. Sometimes Mr 
Parker risks making him so. In 
scenes where action is des¬ 
cribed rather than displayed, 
but Mr Spall, first in a long 
black wig that makes him look 
rather like Oscar Wilde, later 
in a bald wig that Johnny 
stripes with white paint when 
old age necessitates, always 
held my attention. It is hard 
for an actor to play another 
actor, and Mr Spall’s playing is 
almost caricature; but he never 
tries to get laughs from any¬ 
thing but the text. 

It is true that this provides 
fewer than it should, but to 
cover the whole of such a varied 
life completely requires some 
moments when comedy has to 
be held at bay. For those 
unfamiliar with Boucicault's 
career, the programme prints 
a resume from his illegitimate 
birth to Dionysius Lardner and 
Anne Boursiquot (sic), through 
his first schoolboy play, his 
21 year old success, London 
Assurance, his days in Paris 
stealing French plays for trans¬ 
lation, his venture to America 
with Charles Kean’s ward 
Agnes Robertson, his success 
with The Poor of New York, 

Arts Guide 
Music/Monday. Opera and eaBat/Tuasdsy. tlwafra/ 
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aS the Arts appears each Friday. 

Exhibitions 
NETHERLANDS 

Amsterdam, Van Gogh Museum. 90 
Whistler etchings from the Zelman 
collection follow the career of the 
brilliant eccentric from his Paris pe¬ 
riod, through the penetrating obser¬ 
vation of London's dockland, the 
tranquility of the Venetian set, and 

dosing with the late, dreamlike im¬ 
pressions of Amsterdam. Ends 
June 8. 

Madrid. Contrasts of Forms. Abstract 
and geometrical art sponsored and 
recently exhibited at Moma. New 
York. 150 works by 20th century art¬ 
ists set out chronologically, offers a 

coherent display to 1980 with 
Braque, Leger, Picasso. Mondrian. 
Biblioteca National, Pasco de Re- 
coletos 22. (435 40 Q3). Ends June 30. 

Jewellery from 1000-25: A selection 
hom the Museum of Applied Arts’ 
extensive Art Nouveau jewellery 
collection not usually on display. 

House Mortgage Rate 
Midland Bank announces that, with 
effect from 23rd April 1986 for new 
borrowers, and from 1st May 1986 
for existing borrowers, its House 
Mortgage Rate is reduced by 1.25% 
to 11% pa- APR 11.5%. 

Bank 
Midland Bank pic, 27 Poultry, London EC2P 2BX 

The museum began fts coOection in 
1900. Ornamental combs by Hen4 
LaHque, enamel and ivory pieces by 
Gaillard. and beautiful jewellery us¬ 
ing glass and semi-precious stones 
by the Belgians Van de Velde and 
Philipp Wolfers. There are also 
pendants, lockets, brooches, neck¬ 
laces, belt buckles and rings from 
the masters of the Wiener Work- 
static — Hoffman, Moser and 
Czeschka - many on public view for 
the first time. Applied Arts Mu¬ 
seum, ends June 8. 

The Azt of Tendal Bnddhagn: Tendai, 
one of the major esoteric Buddhist 
sects based in Kyoto, celebrates the 
1200th'anniversary of its founding. 
200 exhibits include treasures from 

, 7-10th century Tang China and 12th 
| century Japan. Tokyo National Mu¬ 

seum bt Ueoo Park. Ends May 5. 
Closed Mondays. 

NEW YORK 

Metropolitan Museum Liechtenstein, 
the Princely Collection, one of the 
greatest private collections in Eu¬ 
rope, shows a variety of the hold¬ 
ings. Uke a French Rococo carriage, 
firearms, sculpture and a hundred 
paintings. Including 19 Rubens, five 
Van Dycks, and eight Franceschi- 
nis- Ends May L 

WASHINGTON 

National Gallery: The 150th anniver¬ 
sary of Winslow Homer's birth is 
commemorated in an exhibit of 100 
watercolours of rustic scenes and 
rural life, which show Homer’s ex¬ 
perimentation in watercolours be¬ 

fore he attempted subjects in 
West Building. Ends May 1L 

CHICAGO 

Art Institute: The 15th American Exhi¬ 
bition chronicles the current scene 
in American art represented by 20 
artiste including Jennifer Bartlett, 
Roger Brown. Frank Stella and Ed 
Paschke. Ends April 27. 

The Tate Gaiks?: 40 Years of Modern 
Art is a huge, rambling and always 
fascinating display marking the re¬ 
tirement of Ronald Alley, Keeper of 
the Modern Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate's stocks. Revival of critical in¬ 
terest in European work before 1960 
has meant that the taflaence of the 
New York School is no inupr the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. The Tate stands ,m<wig 
the best of modern collections, and 
this show makes dear its unique 
character of generosity and open- 
mindedness. Ends Apr 27. 

YIenna 1889—1988: Centre Pompidou 
stages one of its vast exhibitions 
where different disciplines combine 
to bring to life a moment of history. 
Turn of the century Vienna, 
pat of nationalities and races, is the 
sceMof a paradox. The mournful 
atmosphere of a fin de regno is fit 
py an explosion of ideas and ar¬ 
tistic creativity with architects 
like Wagner, musicians like Mah- 
*er and Schoenberg, thinkers like 

Perhaps it is an advantage 
not to have seen John Schlesin- 
ger*s original 1980 production 
of Hoffmann (led then by 
Placido Domingo). but Tues¬ 
day’s revival struck me as an 
honest success. Charles Dutoit 
conducts a largely new cast, and 
Richard Gregson has rehearsed 
the production; plenty' of In¬ 
genious detail remains, and 

- Dutoit has a reassuringly stylish 
hand with all the music: (The 
“ traditional ” version is used— 
a mishmash, but Offenbach died 
before completing the opera: 
the Venetian act was saved 
only by inauthentic additions, 
and still doesn't earn its in¬ 
tended last-act position.) There 
is enough dramatic charge to 
lift it all well clear of whimsi¬ 
cal pantomime, Hoffmann's 
usual fate. 

Neil SbicofTs Hoffmann is, 
properly and keenly, the 
dramatic linchpin. He sings 
with his customary appealing 
vehemence, often elegantly: the 
extent to which this cast sings 
in French is debatable, hut it 
contrives rather well to sing 
as if in French. Shicoff also 
acts committedly (some of the 
Metbod-ish tics that skewed his 
Munich Alfredo last year are 
re-cycled to much better pur¬ 
pose), offering a plausible 
poetical drunk for Prologue and 
Epilogue, and distinguishing 
neatly between the fatuous 
swain of the Olympia act and 
the older lover. 

Though Samuel Ramey is the 
first bass in this production to 
essay all the four heavy vil¬ 
lains, he makes nothing special 
of that, simply relying upon an 
all-purpose saturnine air. At 
the end of each act the current 
villain is revealed to be 
Councillor Lindorf again (one 
of the few pointless touches 

Neil Shicoff and Karan. 
Armstrong 

here) but there is no frisson, 
only a wig-change. His Cop- 
pelius is tame; his Dapertutto 
delivers a cool, incisive “ Scm- 
tille, diamant his Lindorf and 
Dr Miracle are imposingly 
malevolent. Everywhere hie 
supplies a sterling bottom line, 
and the refined energy of his 
phrasing and diction is a tonic. 

The only familiar principals 
are Lucia na Serra’s Olympic 
doll, wittily mimed (though the 
mechanics take away some 
coloratura verve),., and Claire 
Powell's svelte Nicklaus. John 
Dobson and Francis. Egerton 
repeat their Spalanzani and 
Pittichinaccio to confident 

effect, and in the Munich act 
Egerton now sings the comic 
servant Frantz as well, making 
an idiomatic hit with, his 
character-number (a smau 
triumph,, this: it is usually a 
pain in the neck): The new 
Crespel,. Rodney Macann. _-s 
crusty and kindly, and as his 
late wife Gillian Knight gives 
a firm lead to the fetal tno. 
..After Miss Seria. the tran¬ 

sient heroines are Karan Arm¬ 
strong's voluptuous- Giulietta 
(the role offers no further 
possibilities) and a dis¬ 
tinguished Antonia from Nelly 
Miricioiu. Poor Antonia is 
generally cast to be frail and 
fey; Miss Miricioiu never loses 
sight of her yearning for 
operatic glory, and from her 
first song she indicates, some¬ 
thing intense and volatile be¬ 
yond -the. common run. 

William Dudley's clever sets 
are consistent assets, and his 
inventions make a good jcu 
d’esprit of the robot-tricks m 
Paris. Maria Bjtirnson’s cos- 

. tames are chiefly responsible 
fOr the decently perverse atmos¬ 
phere of the Venetian act, and 
David Kersey’s careful lighting 
enhances all the action. I wish 
Dr Miracle would saw passion¬ 
ately at his lethal violin (all 
right, it’s magic — but just 
waving it looks wet against the 
florid orchestral-violin plunges), 
and the reprise of the Barcarolle 
before the Epilogue is all too 
evidently a time-filler for the 
scene-shifters: far from bridging 
a gap, drops into it like lead. 
Otherwise, Dutoit’s rigorous 
care for musical proportions 
ensures that the Tales of Hoff¬ 
mann are well told, with the 
literal content of .each tale 
acquiring a mythical gravity 
beyond the'facts.. What else is 
the opera for? .. 

The Wow Show/Wyndham’s 

and its peripatetic variations, 
his success with Irish melo¬ 
drama and romance, to 
acclaim on his deathbed. 

There was failure between 
those successes — bankruptcies, 
scandals with women — but 
Boucicault never acknowledged 
failure, and Mr Parker’s play 
stays on the same playful level 
throughout, which is partly why 
I felt an occasional moment of 
tedium, it is imaginatively 
staged by Peter Farago, the 
dramatic extracts played on an 
ever-ready little truck. I would 
have welcomed more moments 
like the mysterious Alpine 
death of Boucicauifs first wife, 
the splendid fire in The Poor 
of New York, Boucicauifs final 
elevation to heaven. They intro¬ 
duced a change of mood. 

There are few significant 
parts besides those of Bouci¬ 
cault, Johnny and Agnes (Alli¬ 
son Harding). Mime players 
take the 57 other characters, 
which Include Queen Victoria. 
Paul Radomsky’s set adds some 
jokes to the backstage scenery, 
and lighting designer Benny 
Ball must be congratulated on 
his fire. 

In the old days, a Ken Dodd 
spectacular would split in two: 
the Joycean stream-of-con- 
sciousness surreal material fol¬ 
lowed by the recognisable gags 
and sentimental songs. So it 
is with this remarkable new 
show at Wyndham’s, four alter¬ 
native loonies otherwise known 
as the Wow Show capering 
about these hallowed premises 
like the hallucogenic offspring 
of Beyond the Fringe. 

The comparison came to 
mind after the interval when 
a quartet of scarf-waving 
soccer-mad Slade clones in 
punk wigs and tights jumble 
up a history play with a cod 
(-piece) version of Bottom and 
the mechanicals. The targets 
are not sighted as clearly as 
they might, be. bnt a great deal 
of irresponsible^ laughter Is 
generated by‘"fhese motk 
theatrical antics in a Victorian 
jewel box setting. 

At first, we are in the sur¬ 
real theatre of Ionesco via 
John Antrobus and Spike 
MQligan. On a glowing cut- 
out domestic design, sunset and 
palm trees incongruously 
placed behind a scaffolded. 

Michael Coveney 
skeletal interior, three brothers 
lament the deterioration of 
mother. For no 'reason, "a 
fourth man, wearing a grass 
mini-skirt-and waving maracas, 
bursts through the door. “ So, 
Neville, how was Barbados?” 
seems an obvious sort of ques¬ 
tion. “Mother's dead” he 
responds. A stolen wallet leads 
to an outrageous Baskerville 
spoof (“ Heel, Hitler. Up Peri¬ 
scope”), the assassination of a 
dummy Abe Lincoln, “ Tea for 
Two” passed off as a preview 
of Phantom of the Opera, a 
Russian third-person explora¬ 
tory drama mid a rock religious 
revival with the . Jesus story 
according to Jake Thackeray. 

The evening is continuously 
reeling out of control, as you 
might-have gathered. In fact,' 
ik > u .4tr. gtaridnaly unbifctonetk 
progress, we witness jtaia.pre-.: 
tentiou^ comic .-.-fomsKxty^ tor 
brazenly' nostalgic vaudeville ’ 
with various rich and witty 
stop-offs at the side-altars of 
theatrical convention. The 
second half is a riot of alter¬ 
native comedy turns -enacted in ' 
front of a glistening curtain:, 
a Birmingham MC with a pathe¬ 
tic Tom Jones act up his sleeve; 

an eager puppeteer producing 
Kojak, Peter -Sellers and a 
map of Luton out of a plastic 
bag; a tawdry, inappropriately 
politicised pantomime dame on 
roller skates. 

Although the show suffers 
from a dangerous reluctance to 
quit while ahead, it also throbs 
with the kind of terrible, casual 
energy that has become the 
pampered province- of TV 
studio audiences on Channel 4. 
To see- this energy unleashed 
in the theatre is truly exciting, 
and even indulgent satires of 
targets worth missing—like 
Rolf Harris—prosper in this 
dangerously unforgiving atmos¬ 
phere. 

The talented quartet of Mark 
Arden, Lee Cornes. Mark 
Elliott and Stephen Frost is 
interrupted by a naff hotel 

uioimge musical duo—“ Raw 
:^5ex”-*?Mho arouse all manner 
' of hostile memories with their 

impersonal synthesized guide 
to historic London and bleat- 
ingly routine version of the 
Thomas Crown Affair theme 
music. Without a doubt, the 

. most exciting and challenging 
evening to be bad In London 
at the moment 

Renee Reznek/Wigmore Hall 

Miss Reznek is a small-scale 
pianist and the gentlest and 
most intimate portions of that 
tiny corpus of seven works 
which go to make up the 
** complete piano music ” of 
Schoenberg. Berg and Webern 
suit her best The seven works 
make a neat, highly concen¬ 
trated and satisfying pro¬ 
gramme of remarkable variety: 
and It was the concentration 
which Miss Reznek responded 
to most keenly—the condensed 
and drowsy perfume.' for 
example, of Schoenberg's early 
op. 11 pieces; the contrapuntal 
dexterity of the later op. 23 

April 18-24 

FVeod and pointers like Klimt, 
Schiele, Kokoschka and the Se¬ 
cession Movement. Some 2000 ex¬ 
hibits bear witness to Vienna's 
contribution to modernity. Beau- 
bourgCentre Georges Pompidou. 
Closed - The. Ends May 5. 
(42771233). 

WEST GERMANY 

Betfia, Hans am Waldsee, Argenti- 
ateche Alice 30: 1960-1985 Aspects 
of Italian Art 100 works by 30 Ital¬ 
ian painters, covering the last 25 
years. Among them Ceroli, Fabro 
and Kotznelite (£nde April 271. 

Tin will Imf Kunstveiein Grabbeplatx 
4: Jose! Beuys water colours from a 
private collection. 250 paintings by 
the artist, who died in January, are 
shown for the first time. The exhibi¬ 
tion covers the period from 1952-86. 
Ends May 25. 

BRUSSELS 

The Phoenicians and the M«fiterra- 
nean World. Sculptures, ivories, je- 
weDiy-and glass from Tyre, Sidon, 
Bybtos, Malta, Thebes & Carthage, 
Soetete Generate de Banqne Ends 
May 6. 

Florence, Masco Naztonrie del Bargel- 
kr. Homage to Donatello: to cele¬ 
brate the 8th centenary of his birth 
tfae lD Donatellos the museum awns, 
of which only six are of absolutely 
certain attribution, have been 
grouped, with much documentation, 
to give a new view of the artist. The 
exhibition includes his extraordi¬ 
nary, languid bronze David. Ends 
May 30. 

Dominic Gill 
set; the aphoristic utterances 
of op. 19. 

But she is a .shy performer 
too—and still needs to give her 
insights more derisive presence. 
Her pianissimo on Tuesday 
night could fall almost to the 
threshold of bearing, a breath¬ 
less sotto voce that seemed 
occasionally In danger of 
disappearing altogether. And 
though -she gave a gentle, 
precise and loving account of 
Alban Berg's op.' 1 sonata, there 
is far more passion in that 
music, and more urgent excite¬ 
ment, than she ever discovered 
(Berg’s climax is quadruple- 
fortissimo; hers was little more 

than forte). 
The magical ostinato figure 

in the second of Schoenberg’s 
. six. op. 19 pieces was so shyly 
.proposed . as to be barely 

, audible, let alone perceptible 
as the tiny but powerful dra- 
matic core of the music. 
Webern's Variations up. 27 were 
delicately, - prettily -woven, 
poised on velvet rather than a 
knife-edge. The best of the 
evening was an elegant, cogent 
performance of. Schoenberg's 
op. 25 Suite—the composer’s 
first • work ever to be built 
entirely from a tone-row—and 

. the. most fully developed as: an 
individual interpretation. 

Saleroom/Antony Thomeroft 

Up go the shutters 
The week of photographic 

sales in London started yester¬ 
day at Phillips with some extra-, 
ordinary prices being paid for 
five daguerreotypes of scenes in 
northern Brazil taken in the 
1850s, They sold collectively for 
£16,000, way above target; in 
recognition of their rarity. .. 

Douglas, an American dealer, 
bought four of them, with. a. 
top price of £4,800 (estimate. 
£7004:1,200); and Kossow of 
London the fifth, for £4,500. 
‘‘Illustrations to .Tennyson’s 
Idylls of the King, and other 
poems,” 13 plates by Julia Mar¬ 
garet Cameron, 1875, sold 
slightly below forecast at.£2J200 
to U. Lee, another American 
dealer; while an album of 33 
prints of Jerusalem from 1865, 
more than doubled its estimate 
at £1,700. 

Three students from Edin¬ 
burgh University . raised 
£139,870 to aid the needy of 
East Africa oh Monday night 
by organising an auction, with 
the aid of Christie's, of contem¬ 
porary art Leading artists of 
the US and the-UK donated, 
works. 

The top price was the £12,000 
paid by London dealer Wad- 
dington for “Untitled,** three 
rusted steel uprights by Claes 
Oldenburg. “Standing figure." 
in fibre glass and lead/ by- 
Anthony Gormley went for 
£8,000 to a private buyer 
while another London dealer, 
Gimpel Fils, paid £7,000 for 
** Untitled," an acrylic by Keith 

Haring, and £5,500 for " Clouds 
1983," by Karel Appel. A 
Julian _ Schnabel portrait 
entitled “ Brenda " was bought 
by Waddington's for £7,000. 

Christie's continued yester- 
d^r with a mammoth sale of 

Top Prices among the 
Old . Masters were £7,020 for 
"Saint Eustace" by Durer, and 
£6,480 for a large album 0f 
architectural prints by Israel 
Silvestre and others.- Among 
tiie moderns, “La pose habille” 
byPicasso went for £4,860. 

There was a very routine 
.sale of Victorian paintings at 
Sotheby's Bond Street, with 
few prices topping £2,000; bnt 
at its saleroom in Billingshurst, 
Sussex, Sotheby's did well with 
silver. London dealers were 
active, C.. J. Vander paying 
£12,650 . for a George HI 
epergne made by Thomas Pitts 
In London in 1784, and £5,940 
for a set of. 12 George in 
dinner plates made by William 
Bennett in- London in 1809. 

The Victoria and Albert 
Museum paid £4.400 for the 
original designs In water- 
colours, with samples of the 
materials and trimmings, by 
Luctie (Lady Duff Gordon), the 
flrs* society woman to set up 
profitably as a couturiere. They 
came from the collection of 
fashion plates and books 
assembfed by Mrs Doris 
Langley Moore which Christie's 
£37*109 Kensington sold for 

i:f 
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BERISFORD AND COMMODITIES 

Thursday April 24 19S6 

otha’s 
rarame 

Mr comes 
By Lionel Barber and Andrew Gowers 

THE SHAREHOLDERS small, tubby figure still sur- 
were eating out of his rounds himself predominantly 
hand at Monday's annual with traders, all fiercely loyal 

general meeting. To tne lay ob- if a little in awe of a man whose 
server at London’s Baltic Ex- domination of the company bar- 
change, there was little to sug- ders of the patriarchal, 
gest that Mr Ephraim Margulles, Mr Margulies first came to 
the 6l-year-old chairman of prominence in the 1960s as a 
S. and W. Berisford. was a busi- dealer in cocoa, still one of the 
nessman at bay. mainstays of his business, and 

lands**- “S? SS Gain's commodiS trading * 1968 and 1969 iftTS W. 
TOriXl pr0^r&ttUtl6 IflBuS ^ Irsnskfil, ClSKCl, iq in trnnh!^ Bgnrfbfd, than a clfieDv 

Sf ^rrIdthlefStyofeK's to ?r°ePSSSfda “*f oreEfei? ^ commodity markets have publicly-quoted sugar and food 

au thori ty "to ” declare" unrest ^“pive^ ^H^mTsi and. according to the company’s this 
areas " in which security forces acute and it is from these home- sffi11”’ Jjf_ “*nae™nt cnm 

now granted to their fellow Mf Margulies has been wheel ernment earlier this year. ^°w granted to tneir tenow 1 
On the face of it, a hated black South Africans. ing i 

feature of apartheid is to be „ U Parliament In August con- than 
repealed in the most significant their citizenship of a Itah: 
political development in South unitaiy South Africa, it will be P^ss' 
Africa since the legalisation of an important step towards the ford. 

trading 
ing and dealing with no less .. 
than three comnanies. one . Under Mr Margulies direc- heid'is lobe If Parliament In August con- than three companies, one H«n Tilri Irl 

iiost significant their citizenship of a Italian and two British, on a JjJJJ: £ ?h£ be|3”-!,0 
nent in South unitary South Africa, it will be possible takeover bid for Beris- 5?“*“ thf m?d;l970s. Again. 

cocoa was a driving force. “ The 

SSSf S? untons took effect pSi ™. the Ravenno-bnsed SS^’MSSK’l * 
“ZoTof ,h. oose ■ km* sfjffSfS m -F ^7“ 

bS Equitable representation — “g*™ *£ SJEAS? 
have been arrested since their The most fundamental 
inception in 1916, provides the question, however, involves the 
most tangible evidence of the administration of what is 

fundamental sjtive UK food and furniture maJk®t 

Government’s commitment to re- termed by the Government hid * iWi *“ *™‘m growth in pre-tax profit of about 
form since Mr Botha asked the "controlled urbanisation,” as a An(i Tate and Tvip thp inr, 33 Per cent, one of the best per- 
world last August to accept that replacement for the pass law hased su^ar refined eve* firmlv form*mces of any UK company, aoartheid was no more. c,4V«^ .v,™ - oasea su^ar renner, eyes nrnuj -tv,,. 

group, this week unveiled an Between 1969 and 1978, Beris- 
offer document for its £482m ford r®rorded compound annual 
bid. growth in pre-tax profit of about 

partheid was no more. system. Part of the respon- 0D Berisford’s nrize asset Rri- Tbc company used its strong 
Does this abolition stem from sibility, it seems, will lie with tish cll£.ar desneratpiv wants tn cash fi°w t0 finance a string of 

•niMnA tn a ruilit-!- hl-snlr ...kn. .nunoilc Va* 113,1 5UMI. UWPBrdlHy »aniS IO i... _ genuine commitment to a politi- black urban councils. Yet these enter *Ee frav 
cal accommodation acceptable to councils and their officials have At ailr 

acquisitions taking it into new 
territory: wool meat and metals .ii-iu.iiinuuuiidn actk-puiuie- 10 cuuuciih ana xiurir umndu nave * » _*ake amnnp other thinirs icrruory: wool, meat ana meiais 

country’s black majority? Or been the targets of sustained ; th@ furnn>shanettk through to timber, tanning, 
s it result from a narrow, revolt in the townships, because “T indnst^ ho=Ji fragrances and flavoarings. By 

longer and that the overall idea authority, 
of apartheid must be adapted, I* is ii 
but not scrapped? Governme 

thoritv and Processed by British Sugar) *Vcn 5111 aJl aaa me^um-sizea 

ssgmsar^ 
'5^“enA c-°: EEC’s Lome Convention and The question arose of how 

Rurai poverty 

Government will win the co- ™un%es un°er “e 
operation of these councils as E!c * . Convention and 
long as unrest continues. Yet re^f!fd Tat® * Uylel. 
their co-operation is vital. T«arg. ,as he is kno 

ined by Tate & Lyle) tQ manage such a diversity of 
‘Marg.” as he is known to Profit centres," recalls one 
srvane in the industrv and former colleague of Mr A definitive answer to these Otherwise the Government ‘iL“dustiy and -Berisford failed The plant cost more and took hang the man who said we 

questions will have to wait until itself will step in and imple- JJ y;hh'to develop a proper manage- longer to build than expected, should invest $2m in that 
Mr Botha nas addressed the ment orderly urbanisation, . s ,Band- The immediate t etructure ” V By the time the factory was plant" 
SS^fiSI? “JS; IS** U&Z*l 2S!SLS«LtS: SrSdS’ Then theboom faded. In the on-stream,-the pipe market had ^Uirforttinately. th?__ErUnger 

London Metal Exchange traders 

and to banks left 
exposed and forced BggJrtJjJ 
make provisions of £3Sm last 

-month to cover its potential 

l0S.rding to .the 
for the year ending SeP^™bf5 
1985, published last month and 
Siified by the company’s 
auditors in the light of uncer- 
tainty over the tin provision, 
Berisford made a post-tax loss 
after extraordinary items of 
£I5Am. A £20m dividend was 
paid out of reserves. More 
serious was the mismatch 
between shareholders ftowjs 
£340m and group borrowings, 
including British Sugar, which 
Mr Margulies concedes total 
between £L3bn and £1.4bo. 

Berisford’s very indepen¬ 
dence was under threat. 

Mr Margulies had been con¬ 
sidering selling British Sugar 
for some time. It never fitted 

. comfortably into the group and 
he saw a sale as a way of rais¬ 
ing cash to restore the Beris¬ 
ford balance sheet. He had 
also been beard to observe on 
a number of occasions that the 
commodity and property parts 
of 'the company could conceiv¬ 
ably go private — which led 
to persistent City speculation 

' that he wanted to mount a 
management buyout for Bayner 
and take it away from the 
public gaze of the stock market 

That seems likely to be the 
essential shape of any eventual 
deal for a takeover of Beris¬ 
ford. Ferruzzi was certainly 

. thinking along these lines when 
it expressed an interest in the 
company in February. Mr Mar¬ 
gulies says he has been talking 
to Hillsdown — at Hillsdown’s 

. „ . , „ „ request — about a possible 
Ephraim Margulies buyout involving Berisford’s 

. . commodity trading interests. 
The plant cost more and took hang the man who said we gers Commission inquiry before although Hillsdown insists that 

longer to build than expected, should invest 92m In that Mr Margulies could seal the it wants the whole company. 
By- the time the factory was plans." deal. not just British Sugar, 
on-stream,-the pipe market had Unfortunately, the Erlanger By 1982, conditions had As for Tate & Lyle, its 
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ajvieuvwiisoi ms soiemmenis « .FT* j- hie cnrawiino «mnTrov the commodity markets began stocks of unwanted material, eyeing, a second, more ambi- on the back of strong w 
strategy. Later that month a heart of Mr Botha s predica- “yj1*™8ft!m5j.rhe’ . to run out of steam. Many The trouble broke surface in the tious takeover target- the trading conditions, and 
special session of parliament ment. However well mearuiio ™ illustrates ^he^hallence traders—while still riding high company's 1982-83 results, with British Sugar Corporation. . devaluation of the green po 
Z?f2?hiude l WOrk and ay r?Zr which SdSc °° their deferred profiti-sfw Erlanger recording a £21m The logic of a bid for the (the artificial currency use. 

SSsha^S'sTnceSelSS the problems costing and trading loss. _ , UK beet sugar monopoly looked -caicuiate UK farm prices) { 

heart of Mr Botha’s predica- hissprawling empire? 
ment However well meaning T**e story of Ephraim Mar- 
a specific reform may be, it gulies illustrates the challenge 
will be in danger of proving which commodity trading 
ineffectual unless the funds- groups have faced since the late 

trading conditions, and a. indigestible debts of the rest 
.devaluation of the green pound of the company. 

hS r»n^u>ntatlon in renrnl is the lifeblood of their markets As Mr MarguUes saw it. the 1984. Berisford had sustained company’s profits and share prices and profits. Mr Margulies and cross-indemnities — makes 
nSnSK tackled Ce ^ started to evaporate forcing key t0 obtaining more stable losses of around £50m—and price were falling as labour and had to pay a total .of £280m. for it exceedingly difficult to put 

Tbatil no reason tn dismiss them to look for new sources sources of profit was to get inventory write-downs were still fuel costs rose and as it became what was now a mature a value on Berisford minus 
mat » no reason to dismiss w sources cJose,y ^ processing drilling a hole in the company embroiled in a sugar price war. business, £40m more than -he British Sugar as a fiat step 

the abolition of the pass laws of profit 

out further reform measures. will be in danger of proving wuen commodity trading 
These will include critical ineffectual unless the funds- groups have faced since the late . - ~ 

issues such as restoration of mental matter of equitable ?9™s when the volatility which aTtjEf5£dJK* 
South African citizenship to black representation in central is the lifeblood of their markets 
blacks deprived of it bv the government is tackled. started to evaporate, forcing 
creation of "independent" That is no reason to dismiss “em to look for new sources 
homelands. black property the abolition of the pass laws of profit. 
rights, and the structure and as inconsequential. The or some, like those in the 
powers of black local authori- Government has already US. the escape route has led 
ties. pledged Rlbn over three years into the relatively young but 

In the meantime the welcome to orderly urbanisation in "W, active financial futures 
that yesterday’s move deserves tackling the acute housing markets, in the UK, where 
must be tempered by several shortage, and it has urged the mmncial futures are less deve- 
consiaerations. The Government country’s private sector to play v>p^d*„tradins groups like Gill 
seems to have no intention of its part. Business, domestic and & Uuffus have-found.-diversifi-^ 
abolishing one of the pillars of foreign, should respond to the ratoon more difficult. 
apartheid, the Group Areas Act, opportunity provided. Bensford chose to channel its 
which segregates residential and At the end of the day, how- growth into the business of 

■langer recording a £21m The logic of a bid for the (the artificial currency used to Unravelling the tangle of 
iding loss. UK beet sugar monopoly looked -calculate UK farm prices) gave trading companies _many of 
When it sold ETW in March promising in early 1980. The a one-off boost to corporation which have interlocking loans 

The "’For some like those in the the EOOds he tradad- It seemed balance sheet as recently as last But Berisford saw strong poten- had planned.-. ... towards a management buyout. 
Government has already US. the escape route has led ? natural extension of the year. ' .. .. tial for recovery, and BSC Mr Margulies had always On some calculations. Mr Mai^ 
Dledeed Rlbn over three vears into the relatively young but business. “When you're trading. Mr Margulies. who disarm- looked like a strategic asset thought that he could recoup -gulies would have to pay 
to oi^eX urbanisation in highly active financial futures then*s a great temptation to ingly' admits that he has never, that fitted with its existing this heavy, outlay with a rights around-£!50m for the rump, but 
tackline the acute housine markets. In the UK, where add value, to get the next man’s been to Catoosa. Oklahoma, sugar trading business. issue. In the event; this never he would, have to gear himself 
shortage, and it has urged the financial futures are less deve- ’ , explained. concedes that “our control The takeover turned into a materialised. After the Erlanger-UP further to run his.new I>ri- 

am iut wucic ,| - v r V 
financial futures are less deve- roannot he explained. 
1 - .« Jl!  __ llt_. Ia . Korir-frtrri’o Aikrf Cmm 

concedes 

abolishing one of the pillars of 
apartheid, the Group Areas Act, 
which segregates residential and 

Berisford chose to channel its “r 
growth into the business of J? Catoosa. Oklahoma. 

businessareas onthebasls ev?r. Mr Botha dSddVte managing fixed assetearw^l. al Erlanger’s ^ciality was steel 
its capital base was " already - establish which companies Mr 
under strain,, and when the Margulies actually wants to 

—.-- Rayner ’trading subsidiary was tahe,: and-What he; is prepared 
• Sugar and animal feed processing—includes British Sugar suffering badly from the. *°. for them. - Both .Hills- 

ANATOMY OF BERISFORD 

The Government also appears now go to the root of the dea}e,rs BJe necessarily suited P.ipe from countries 
to have affirmed that the 5m to problem. —either by temperament or by I*e \en«uela and Italy and 

ers between 
ad them’ 

penniless Jewish immigrants PiP® seemed to be perpetually Turnover £3. 
from Poland, began trading in “* .short supply; it appeared 9 Wool mere ham 
groceries while he was still at Iopcal to want to built a spirits, precious 
school in London's East End. processing plant of their own cocoa, processing. 
Trading is still what he likes to “ finish ” the pipe. Turnover' £74 

is not something to which mausiry; it imported unfinished and Trident range of animal'feed. ~ depressed state of tile com- d°wn and—r more discreetly 
dealers are necessarily suited green pipe from countries Turnover £623m, trading profit £62.4m. modity markets. British Sugar—.Tate axe been to stxixe a 
—either by temperament or by ♦°e?u-n- antI Ital7 • Commodity mere ban ting and International trading—includes now the main contributor to deaL Bvt ^ in Mr Mar- 
management sttrle. r Tn th? nS/nf^^Pnf ^rw ro*®** sugar, coffee (J. H. Rayner), tea, edible nuts, counter Berisford profits—was itself guhes’s tactical interests to 

Mr Margulies, the son of to roe new owners of ETw, trade. seeing a steady decline in earn- 5*eP everyone guessing and in 
gwmiless^ Jewish immigrants oe_perpetuaUy ^ Turnover £3.64bn. trading profit £I8m. ings as a result'of a strict EEC A1? nfeantime to lever up the 

iraamg is sun wnat ne likes to umm uie pipe Turnover £743m, trading profit £25.8m. 
best; holding four telephones, T° *h®th^l decision • Property (London and the US) and financial services. Including 
barking into a squawk box, was an e^ensive mistake—and currency arbitrage, money broking, real estate, and securities, 
eyes fixed on the prices screen, one that can be identified now Turnover c£»bn. trading uEm* oaT™ 
just relishing the battle of wits, as the first root of Berisford's 

And within Berisford, the troubles. 

AS LORD YOUNG, the Employ- long argued that straight- 
men t Secretary, remarks in his forward cash payments are 
Stockton Lecture, delivered much the most efficient form 
£zri ier this week, the UK once of re numeration because they 
enjoyed an industrial climate leave people the freedom to 
conducive to wealth creation: choose how to spend their 

• Wool merchant ing and processing, timber broking, wines and pricing policy, generous contract P*5®6 f°r British; Sugar. • 
spirits, precious metals, engineering and industrial services, settlements with UK beet A* always; he is playing the 
cocoa processing. farmers and another -domestic trader. But this time, the com- 

Turnover £743m, trading profit £25.8m. price war. modity involved is a large 
• Property (London and the US) and financial services, including Against this background, the Phunk of his company, 
currency arbitrage, money broking, real estate, and securities. tin crisis which erupted last -—-—_ 

Turnover £2J8bo, trading profit £19-2m._October was the final blow. Samuel Britton’s Economic 
' sow: Barisford leas Amwai Rnporr The International Tin Council's Viewpoint witl resume next 

" “ ■■ default on its obligations to ■ Thursday. 

Hot tips for 

the Fed 
Britain, after all. invented the salary. But company cars and ^ „ . . . , . 
industrial revolution. The ques- other special orivileees arp The Reasan admimstratron 
tion which has perplexed politi- divisive when restricted to the aPPeaTs „t?..bet.movifjS rather 
cians and economists of ail luofcy few <rhe Government more rapKily than it has in 
stripes this, century has been Sd aim to elfmina?e JSSe?v recent ™ ** 
how to icgain a sense of mdus- the tax benefits of nerkc “ vacancy on the Federal Reserve 
trial vitality and purpose. What .f . ’ . Board created by the decision 
hnc tn I10 iinns if the TTV it to . ■Equality of treatment is also of vipe-chairman. Prp^nn 

Men and Matters 

The first Airship Industries 
machine flew five years ago. The 
company’s young British 1 
designer, Roger Munk, has pro-1 
duced a design for the US con¬ 
tract which could also be 
adapted to a civilian use to 
carry 200 passengers. 

how to regain a sense of indus- fhe tax benpfits of nericc “ vacancy on the Federal Reserve _ 
trial vitality and purpose. What Po.niitv nT Board created by the decision , T63-tlinG 
has to be done if the UK is to |mnnrt,nV IS .1,, of vice-chairman, Preston another California bank econo-[ photographs of the sky—and _ 
become the star performer in - 5™pl0^.e® share Martin, to resign at the end of mist, Robert Heller, is also with the best will in the world. J*1® Confederation of British become the star performer in „ ^ l Martin- M 1 
the EEC instead of one of the month- 
laggards? snaring arrangements. These | ai™„hv 

Some of the Government's 

mentioned as a possibility. there was little Labour could do Bidustiy has persuaded several 
Already, with Martin still in v,So?e d°ubts ,hav® arisen about the fact that the ^ was cabinet ministers to address its 

ihnVemnt!JJS!S,r0Jh«t0^Lb°th o^ce. the White House it letting ?*\eJ**J Gibson will get the job blue, not red. 
more enthusiastic apologists it be known there is a shortlist [ because he appears to be insist- 
wiil argue that a transforma¬ 
tion has already been wrought: 

and, by increasing the flexibility 
of overall remuneration, in re- 

that productivity has been ducil<g unemployment But the w..,.- r.. - . . 
rising much faster in the UK impact is likely to be much 1*1*^ economist °Stion .ther® are those who are The first fare-paying jiassramr Peter- Walker, the Energy 
in recent years than elsewhere f eater if everybody working £ wh^ until* 1981 vfks Set ar®u,<|ff that Manley Johnson, aiablp service permitted by Secretary, decided that energy 
in Europe and that all that is for a company is treated in the I Joul«i the board in aviation authorities since the saving must start at home. So 
necessary is to hold fast to rarae way. Some executive J wlif February after leaving his post Graf Zeppelm (Germany) re- he looked around his own minis- 
___—* .rii.i.n t vkhho'c sharp ootion schp.mpe are barter financial policy at McGraw Hill ge the LS Treasurv ton turned from bouth America to terial ha on Millbanir 

of potential candidates. 
Reportedly at the top of the 

ing that he should take over 
from Martin as vicechairman. 

In the Reagan Administra- 
Service resumed 

council members recently. And, 
frankly, the industrialists have 
been surprised at what they 
have heard about life in the1 
corridors of power. 

Peter- Walker, the Energy 

(In the time it takes to 
^teathrow from 

present"policies^ Lord Youne’s share option schemes are better ?"rtnCu«as US , Treasury top tiinied fram South America to terial hq on Millbank. ' 
analysis i^ more cautious: in his described az perks than as has ,s° serTed ?p th® economist would make a good Fnedrichshafen 49 years ago. He was not unduly disturbed 

there 5ll hive to be serious efforts to widen share Whlte . of vice^hairman. * took place yesterday from to find electricatiy-heated un£ 
a much deeper and more ownership or motivate workers. econonilc advisers. Like Gibson, Johnson is a Watford, north of London. of boiling water available for 
sustained change of attitudes. As the Wider Share Ownership 0n the surface what is a little " supply sider." The appoint- Michael Spicer, Britain’s tbe making of civil servants' 
particularly within industry, if Council has argued, tax relief confusing about the names ment of either would appear to civil aviation minister, was not tea. It Is well understood that 
Britain is really to enjoy an on options granted under being bandied about is that Jilt the board of the Fed a envied by the small crowd on civil servants run on tea like 
industrial renaissance. approved executive schemes while Gibson is seen as a I i'ttie more in favour of faster the grass airfield as be joined cars run oh petrol. 

ought to be conditional on com- “supply side" economist, STO'™!- . . three other passengers in the But Walker then discovered 

ars ago. He was not unduly disturbed 
y from to find electrically-heated urns 
idon. of boiling water available for 
Britain’s making of civil servants' 

Yot/re there in about 
an hour. With Biymon A/rWays 

■from London. 
. The only airline rh the 
West Country to offer 
you a regular, scheduled 
service to and from 
Heathrow. 

industrial renaissance. appr 
ough 

Special privileges 

Much of what Lord Young enii: 
advocates is no longer contro- pate, 
versial. His emphasis on the 
need to break down the “us and Ariel 
them’’ relationship between 
management and workers, which Th 

panies also operating broadly mother being mentioned is 
5r0'JCt“- . . three other passengers in the 

While it took the Administra- gondola of the Skyshlp 500 and 
But Walker then discovered 

that the indispensable urns 
based schemes in which the Meigs, a monetarist who toon several months to fill the made a historic but brief- trip were kept.bubbling^way an day 
entire workforce can partid- r®cently retired as chief vacancy created when Lyle in the rough-conditions. and all night, and- weekends as 
pate. economist at First Interstate Hoping for better weather. welL 

Bank, based in .California. And ^ s,femE r13* there will be. no British Caledonian is sponsor- He has now reported to the 
New consensu* - *PPoinring ing a regular airship service Prime Minister that he.has cut1 

consensus Martin s successor. t0 malce seVeraI fligjfe a day the MiEbank energy biU by one- 

considerations 
still persists, was a theme apply to profit sharing. It is no 
recently taken up by Sir John use managers hoping that the 
Harvey-Jones, chairman of ICL schemes will allow them to cut 
Both the Labour and Alliance the total remuneration of 
parties in principle would surely workers during difficult times if 
accept the need to erase demar- they are not also prepared to 
cation lines between bosses and tighten their belts. One of the 
workers: separate canteens, dif- important features of Japanese 
ferect hours and methods of profit sharing arrangements is 
pay may not be intrinsically that senior executives, as well 
important but they do help to as ordinary employees, suffer 
destroy the sense of unity that when their company under 
seems to be crucial in the sue- performs. 
cess of a range of companies 
—from IBSI down. 

The goal of more harmonious 

Britain has a long way to go 
if it is to match the perfor¬ 
mance of its more efficient 

industrial relations and the foreign rivals. But the new 
achievcuem of a sense of co* consensus that seems to be 
operation, rather than conflict, 
between management and 
workers wii! require change on 
many fronts. The question of 

forming across the political 
parties about the need to re¬ 
think the relationship between 
labour and capital and to alter 

True^ colours gg** 
The Labour Party has not struck above 

over central London during the quarter. • . 
next two months, providing a Mind you. It is difficult to get 
sightseeing platform' 1.000 ft a cup of tea there now out of 

colours. 
capital office hours. 

Kinnock [ Clearly a demand is there. 
assured ail and sundry at Aber- Seats are £100 for the li-hour Duka mnfivb 
deen yesterday, before address- trip. Every flight has been ru'c motive 
ing the Scottish TUC. Both the fully booked, and Alan Birch- Caad Vodka can be difficult to 
party’s red flag logo and tradi- more, md of Airship Industries, bv to SSsia C 
tional anthem would be owner of Skyship 500. says the 
redeployed, company also has a waiting list aS I 

Kinnock had clearly been of about 1,000. aumoriues against arunnen-| 

reading very closely the Press . A more serious purpose lies Tmr * in.in ! 

perks for senior executives has attitudes both within and to 
so far received insufficient industry is certainly 
attention. Economists have encouraging. i 

“ Vote Labour 7 You’ve got a 
nerve—he's a vandal and Tm 

a Militant” 

reucjjiujcu. MUIWBIJ- uau A wuuDg usi airthnritiAc atminat drunken. 
Kinnock had clearly been of about 1,000. aumonues against orunnen- 

readin& very closely the Press _ A more serious purpose lies T.. Tr*m*t!i»v * train 
reports of the launch of the oebmd the new service than „*^nV iJninnSd 
pS-s new freedom ?d fair- eight-seein* It U to prove d 

The Labour leader hotly shareholder, Alan Bond, hi'^^doing’h&^hit*’™ ae 

tfTsasfSBiisysa ^ 
Labour was trying to steal Tory bigger military airship for the a SSSi hh‘ rffll eot 
clothes, or that it was moving US-navy which would be able hh,smt got 
to the right to stay above a surface fleet for. , ,' •"' 

The publicity material, be many days canying surveillance HAifinvi1 
pointed out, included a lot of radar. VC/Ow totof 

Sevkabavvegn “ • JV-——- 
‘*E*m**attonBuai ■: .-- 
HeathrowandNewquiy. •- 

- C3aEw<)ti«p^yITlOlJth^,'.- 
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GatwidcanaEW -?.■ -- > * -■ ytf’d 
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PRIVATISATION : THE IMPORTANCE OF MARKET STRUCTURE 
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British management 

Margaret Thatcher 

Why ownership is not everything 
If me will not endure a King 
as a political pouter, are should 
not ember? a King over the 
production, transportation, and 
sale of eng of the necessities of 
life. If we would not submit to 
an Emperor we should not 
submit to an autocrat of trade, 
with power to present competi¬ 
tion and affbc the price • of any 
commodity. 

Ibe rhetoric is » century old 
and belongs in John Sherman, 
the father of American anti¬ 
trust policy. Bat it still raises 
a pertinent question about the 
British Government's - latest 
privatisation plans: by focus¬ 
ing almost exclusively, on the 
question, of ownership. has it 
lost sight of the .Importance, of 
market structure as a deter¬ 
minant of industrial perform¬ 
ance? 

After all, the Sherman doc¬ 
trine is not that “autocrats of 
trade” are acceptable so long 
as they do not reside in the 
public sector. It is that they are 
not acceptable anywhere. 
Would he have regarded the 
industrial power of Sir George 
Jefferson, the chairman of 
British Telecom, as less dange¬ 
rous simply because it is now 
exercised in the. private, sector ? 
When Sir Denis Roofce, the 
chairman of British-Gas, leaves 
the public fold in the autumn, 
will he suddenly cease to be 
an industrial “autocrat”? • 

It could be argued that indus¬ 
trial autocrats are considerably 
less fearsome in the public sec¬ 
tor. Their industrial power is 
mitigated because state industry 
chiefs are theoretically answer 
able to democrat! cally-elected 
politicians and an impartial 
Civil Service. In the private sec¬ 
tor, the only brakes on their 
exploitation of monopoly power 
are the legal constraints of com¬ 
petition law and the effective 
muscle of their “ independent ” 
regulators. 

There is room for concern on 
both counts. . Privatisation' of 
monopolies has become - an 

acceptable Industrial policy, 
even though many experts— 
barristers as well as economists 
—argue that UK. competition 
law is not particularly effective. 
The penalties for restrictive 
practices ' '• and •- collusive 
behaviour are often light, as 
Sir Gordon Borrie, the director 
of the Office^for Fair Trading' 

■ recently admitted. 
Economists argue that: TJK 

law does not deal „ effectively 
with . predatory pricing—the 
tactic by which large companies, 
temporarily lower their prices 
below cost in order to bankrupt 

-small rivals.- Yet predation is 
likely to become ardore Serious 
problem following the privatisa¬ 
tion of monopolies: with share¬ 
holders to satisfy, companies 

. will be keenerto maximise pro¬ 
fits and hence to frustrate 
competition. 

At the stine time, UK com¬ 
petition policy is too bureau¬ 
cratic and — ironically — too 
state-dominated. When .com¬ 
panies are damaged by.jeptrie- 
tive practices the most , they can 
normally do is. .complain to 
some public-sector L authority 
such as the Office of Fair Trad¬ 
ing which may then launch an 
inquiry What they need to be 
able to do more easily and in 
more circumstances is to take 
action themselves and sue for 
damages. .... 
. Instead of privatising mono¬ 
polies, the Government should 
be privatising the: enforcement 
of competition, law—In other 
words encouraging those whose, 
livelihoods are threatened by 
restrictive practices to look 
after their own interests in the 
courts. 

Ur Paul ctiaimcm, the Trade 
and Industry Secretary, has 
promised a review of competi¬ 
tion policy but whether the 
laws will be rationalised and 
toughened • in time to cope 
effectively with privatised.auto¬ 
crats of trade remains to .be 

By Michael Browse 

seen. It would have made more 
sense to reform . competition 
policy first and then embark on 
a controversial phase of 
privatisation. 

The other main worry con¬ 
cerns the wright of the existing 

. and proposed independent 
regulators. Organisations like 
BT, British Gas and Thames 
Wafer . are both . powerful and 
skilled political lobbyists. Is, it 
really plausible to expect tiny 
regulators like Gjftel, the tele¬ 
communications watehdog, and 
the planned-Ofgas and Ofwater, 
to keep tabs on.their charges 

.for more than a short initial 
period? - 

How is tire relative impor¬ 
tance of ownership and market 
structure to be assessed? The 
table, which is based on the 
work of Mr John Kay and Mr 
David Thompson of the Insti¬ 
tute for Fiscal Studies (their 
answers to some questions are 
different) helps itiostrate the 
arguments. - 

Economists are interested in 
two types of efficiency. The 
first is.44productive efficiency”: 
does a company produce at 
minimum possible cost? The 
spur here lies in the capital 
market: a company will seek to 
minimise costs when it faces 
the possibility of takeover or 
bankruptcy. Ownership is thus 
claimed to be the key to pro¬ 
ductive efficiency. 

The second type of efficiency 
concerns the ability of a com¬ 
pany to respond to the needs 
of customers. . Does it produce 
the “right” quantity of goods at 
the “right” prices? If it does, 
it enjoys “allocative efficiency.” 
The spur here lies in competi¬ 
tion in the product market into 
which the company sells. Market 
Structure is' thus the key to 
allocative efficiency. 

A publicly-owned company in 
a competitive market (such as 
electricity showrooms) there¬ 
fore has an incentive to meet 

customers* needs, but not it 
minimum cost. Conversely, a 
privately-owned monopoly has 
an Incentive to minimise costs, 
but not fully to satisfy the con¬ 
sumer, m terms of the range 
and price of bis output. 

There are two caveats, how¬ 
ever. First, size is also crucial. 
If a privately-owned monopoly 
is very large, like BT, the capi¬ 
tal market (abstracting from 
special devices like golden 
shares) will not exert a disci¬ 
pline: there is no real prospect 
of either takeover or bank¬ 
ruptcy and hence no strong 
incentive to minimise costs. In 
other words, the gains from 
transferring an industrial auto¬ 
crat from the public to private 
sector may be slim. (Note that 
the suggested answers in the 
first two columns of the table 
are identical and quite at 
variance with those in the final 
column.) 

The second caveat is that the 
table falls to illustrate the ways 
private monopolies can under¬ 
perform public ones. Their 
allocative efficiency, for 
example, can be even poorer 
simply because they tend to be 
more serious monopolists — 
keener to maximise profits 
which in theti case will not lead 
to the efficient pricing of goods. 

What is the moral to draw 
from this? One is that there 
is no simple answer to the 
question: is privatisation bene¬ 
ficial? It depends on the com¬ 
pany: it is quite logical to 
support the sale of Jaguar and 
oppose the flotation of British 
Gas. Privatisation Is not an 
homogenous activity. 

What about. the relative 
Importance of ownership and 
market structure: is it better to 
privatise a monopoly or to seek 
to liberalise the market in which 
a publicly-owned company 
operates? The answer most 
economists would probably give 
is that market structure matters 

more. This is partly because 
it seems easier to provide artifi¬ 
cial incentives to productive 
than allocative efficiency. 

Take the case of a publicly- 
owned company trading in a 
competitive market. There 
seems no reason why capital 
market pressures should not be 
simulated. After all, a public 
authority could in principle 
allow parts of its business to 
go bust and accept takeover 
bids from the private sector. 
Thus if an electricity show¬ 
room consistently trades at a 
loss. It could be shut down and 
if Curry’s say, makes an attrac¬ 
tive bid, it could be accepted. 
At the same time, better man¬ 
agement could be encouraged 
by explicitly linking pay to per¬ 
formance—by linking bonuses 
to the degree of cost-minimisa¬ 
tion achieved. 

By contrast the task of im¬ 
proving the allocative efficiency 
of a large private monopoly 
seems of a different order of 
magnitude. It is extremely diffi¬ 
cult to simulate competition in 
product markets—as the new 
Independent regulators will 
doubtless discover. 

Nationalisation and privatis¬ 
ation are both ideologies that 
emphasise the significance of 
ownership. Nobody would argue 
that ownership is irrelevant but 
there is cause for concern when 
tills consideration starts to 
deflect attention from the more 
important economic issue of 
market structure. This appears 
to have happened in the latest 
privatisation plans. 

Rather than worrying exces¬ 
sively about the location of 
“autocrats of trade” whether 
they wear public or private 
sector hats, the Government 
needs to concentrate on the 
extent of their power and the 
adequacy of competition and 
anti-trust law. There is also a 
need to find more imaginative 
ways of combining public 
ownership and effective com¬ 
petition—the two are not neces¬ 
sarily oil and ureter. 

Class structures and 
the imagination gap 

IS EDUCATION being made a 
scapegoat for the failures of the 
British economy? Much has 
been written recently about the 
anti-commercial attitudes 
fostered by British schools and 
universities, yet the source of 
the problem goes even deeper 
than that. Anti-commercial 
attitudes and an antl-theoretical 
outlook (itself a great obstacle 
to education in Britain) are 
closely joined and both have 
their roots in social structure 
— in the stratification of Bri¬ 
tish 'society. 

An important aspect of what 
might be called a speculative 
attitude is the ability to imagine 
oneself into other social posi¬ 
tions, to enter into the hopes 
and fears of people in various 
circumstances. Understanding 
those hopes and fears is a pre¬ 
requisite for harnessing them 
commercially — for identifying 
and satisfying a potential mar¬ 
ket. That imaginative leap into 
other people’s minds is there¬ 
fore indispensable to economic 
growth. 

Yet perhaps the most con¬ 
spicuous thing about British 
management in the decades 
after the Second World War 
has been its failure to do just 
that. And the most plausible 
way of accounting for that 
failure is to trace It to the 
strong residual sense of social 
position which survived in Bri¬ 
tain compared with both the 
United States and, increasingly 
after 1945, other parts of 
Western Europe. Why should 
such a sense of social position 
inhibit commercial develop¬ 
ment? The answer is simple. 
Because it impedes the general¬ 
ising process — Le., thinking 
in terms of an “average” or 
“typical” consumer — and 
therefore worked against 
adaptation to what was the 
most important development of 
the post-war period, the decline 
of the old upper-middle class 
and working class markets in 
favour of a new “middling" 
market 

British industry had been 
geared very much to the old 
order. And British managers, 
drawn to a crucial extent from 
public school backgrounds, had 
little taste for the new market 
developing. What it is not too 
much to call their distaste for 
mass products regularly had 
one of two results. Either 
they could not imagine tbem- 

By Larry Siedentop 

selves into a mass market at 
all, and remained content with 
their small quality market. Or, 
they increasingly made things 
which they despised, things 
which they’ had no intention of 
using themselves! 

Lack of enthusiasm for their 
own products and by implica¬ 
tion distaste for the audience 
at which they were directed had 
a disabling effect on British 
industry. Making things for 
others but not. at least tacitly, 
for oneself does not lend itself 
either to innovation in design 
or to “quality-control.” Thus, 
the single greatest advantage 
enjoyed by French, German and 
American manufacturers since 
the war has been their readi¬ 
ness to see themselves as con¬ 
sumers of their own products. 

A growing sense that the 
large majority of people were 
coming to occupy a middling 
position in society — a sense 
which has existed in the US 
from the beginning, but has 
become paramount in Western 
Europe since the Second World 
War — developed less rapidly 
and less certainly in the UK. 
That is not to say that many 
of the same “ objective ” 
changes were not taking place 
in the UK economy and society. 
Tbe sudden emergence of a 
vast teenage spending power in 
the 1960s, for example, suggests 
that they were. But subjective 
changes, changes in attitudes, 
did not keep pace with them. 
Indeed, what one might say in 
retrospect about Macmillan's 
England and “ swinging 
London ” is that, at one bound, 
a whole society developed 
aristocratic aspirations. The 
survival of an older governing 
class, conspicuous by its speech 
and attitudes, meant that the 
change in aspirations did not 
lead to a “ bourgeois “ outcome 
but to something both grander 
and far more precarious — a 
culture more stylish, witty and 
exhibitionist, but also deeply 
uncommercial in character. 

While English pop culture 
amused and stimulated the 
younger people of Europe and 
North America, it did not divert 
them from their own bourgeois 
pursuits. The upshot was that, 
within less than two decades, 
Britain fell from being near the 
top of the European league 
economically to being some¬ 
where nearer the bottom. In 
a curious way. and despite the 

overt hostility of many of the 
older generation in Britain to the 
swinging culture of the 1960s 
and early 1970s. that culture 
had confirmed the aristocratic 
self-image of the British: having 
things was fine, but making 
them was rather vulgar. By 
the same token, objects that 
were novel, odd or striking 
were more attractive than 
objects merely durable or well- 
designed. 

For example, that residually 
aristocratic “pop” culture made 
it possible for Saville Row and 
Carnaby Street to proceed arm 
in arm. But at the same time 
the world market for men's 
clothes—one of the many mar¬ 
kets in which at the outset of 
the post-war period Britain en¬ 
joyed an unrivalled prestige — 
was allowed to pass into other 
hands. Christian Dior and 
Cardin became important fac¬ 
tors in the international market 
in large part because high- 
quality tailoring establishments 
in London could not imagine 
themselves entering or compet¬ 
ing in a mass market. The 
truth was they did not wish to. 
Their identities ruled out, so 
to speak, any such move. 

Such attitudes have now 
begun to change with a ven¬ 
geance. Perhaps tbe cult of 
Dallas on TV ought to have 
alerted one. It was a sign that 
for growing numbers of people 
haviDg money, however crudely 
or ostentatiously displayed, was 
beginning to be the important 
thing. Status is beginning to 
follow money, rather than 
money following status. In 
many ways, of course, such a 
“ direction" for social change 
is inelegant and distasteful. It 
will make many of the informal 
constraints on competition in 
the UK far less effective than 
in the past—and as “ manners ” 
cease to constrain more formal, 
legal controls may be needed 
In tbe City and elsewhere in 
commerce. But the desire to 
make is also a great leveller — 
and it will make far easier the 
imaginative leap into other 
people's minds, that leap which 
social stratification in Britain 
had previously impeded and 
which has seriously disabled 
British economic development 
in consequence. 

The author is fellow and tutor 
in politics at Keeble College, 
Oxford. 

Latin American 
debt 

Front Mr B. Tiarks. 
Sir,—The problem of Latin 

American debt would appear to 
be how to Jive with the present 
situation. The $20bn proposed, 
by James Baker to cover three 
years would sorely be less than 
the total interest on the loans 
and continued' payment of in¬ 
terest may have to be- the sine 
qua non of his “initiative.” 

The attitudes of Mexico and 
Pern and their probable effects 
on other LA countries have now 
to be considered. Many of the 
countries have expressed the 
feeling that it is unfair that they 
should pay interest at varying 
rates, mainly dependent on local 
conditions in the lender coun¬ 
tries: Another thought fre¬ 
quently expressed is that the 
bank lenders should fed; some 
compunction for massive over 
lending urged by their govern¬ 
ments for purposes of increasing 
exports. 

It would appear logical to 
consider postponing all capital 
repayments for a period of up 
to 10 years — absolutely con¬ 
ditional -on payment of interest 
without interruption. The 
question of the rate of such | 
interest could he considered at > 
any Group of Five meeting at 
the Tokyo summit. One conse¬ 
quence would be that the banks j 
would write off part of the debt 
during the moratorium, absorb¬ 
ing the losses gradually. 

It must be clear to all that 
there never will be, nor indeed ! 
need be, a question of repay¬ 
ment of all the debt — the goal 
being to create conditions war¬ 
ranting further loans freely: 
erven. 

Any of the 600 banks 
involved could offer to sell its 
participation at a discount to 
another bank ready to assume 
the moral liability of fresh 
lending under. the Baker 
M initiative. ” The seller could 
then write off the lose against 
tax. I believe there is already a 
little activity between banks 
swapping, say, an Argentine 
debt for a Brazilian one at 
prices to be agreed.' 
Henry Tiarks 
Casa Ina, 
Marbetla Club, 
Ftaca Tones, 
Marbella, 
(Malaga), Spain. 

OQ prices and the 
US economy 

From Mr 5 Mobbs 
Sir.—Lex (April 18) seems 

under the impression that the 
higher-than-expected GNP num¬ 
ber “may reflect, the benign 
effect of lower oil prices on the 
trade balance." . This seems 
rather unlikely, given that real 
GNP numbers are calculated 
on a fixed-price basis—in other 
words, they measure volumes. 

Indeed, to the extent that 
lower oil prices stimulate US 
demand for oil but discourage 
US high cost production, one 

Letters to the Editor 

would expect the effect of lower 
oil prices, through the trade 
balance to lie negative for real 
GNP growth. Lex should look 
elsewhere in the national in¬ 
come accounts for the likely 
positive effects of declining oil 
prices on the US economy. 
S. N. Mobbs. 
Credit Some First Boston. - 
22, Bishopsgate, EC2. 

Busted bond 
buyer • 

FTom Mr J. Moortunwe 
Sir,—AH is not gloom for 

holders of so-called basted bonds 
featured in Nick Bunkers* 
article of April 19. 
. One Sunday afternoon last 
year I purchased for £8 a par¬ 
ticularly attractive stock certi¬ 
ficate in a country flea market. 
Whilst the script (which turned 
out to be Polish) was quite 
meaningless , to me, I did find a 
very faded Rothschild signature 
in foe margin. . 

I copied the certificate to N. 
M. RothsebHd’s bank asking if 
they could throw any light upon 
its history and received the 
very next morning a. telephone 
call from a gentleman who 
asked if I world like to be paid 
out in Swiss francs or dollars! 

Heart raring, I asked how 
much I might expect. The 
equivalent of eighty pounds. Not 
a fortune, bat e good return on 
eight 
John J. Moorfaouse, 
10 Snow HIU ECI. 

Pensioner 
paupers 

From Mr J. Goodchild 
Sir,—As a member of a pen¬ 

sion scheme, I am extremely 
concerned by Eric Sborrs 
article (April 17) on surpluses. 

Does the Chancellor of the 
Exchequer talk to his Cabinet 
colleagues? . . _ 

Persistently, over the past few 
years, government has exhorted 
(and soon will be bribing) 
everyone to extend the private 
funding of pensions and reduce 
the future reliance upon' the 

^Not a bad idea perhaps—pro¬ 
viding that there Is a sporting 
chance that promises win be 

*eit[erLawson said that the 
maximum contingency margin 
against adverse conditions that 
can protect these privately- 
funded. pension promises is 5p 
in the pound. ... 

I wish I knew who as sup¬ 
posed to he able to accurately 
predict events over the next 
SO years or so with only a 5 per 
cent margin of error! Just look 

at what has happened to the 
Stock Market in just the past 
10 years—this crystal ball-gazer 
must have made a fortune! 

If 5 per cent is to be the 
maximum protection that we 
can hope for, is the Government 
going to guarantee that eves 
if the worst happens we will 
at least get 95p in the pound? 

I hear no comforting words! 
If we are not to produce a 

nation of pension paupers 
totally reliant upon the state. 
Should not the mariimim fie 
much higher than that pro¬ 
posed? 

Come on. Messrs Lawson and 
Fowler, talk to each other— 
or better still, listen to each 
other! 
John Goodchild. 
2 Windsor Way, 
Rayleigh, Essex. 

Risks and 
benefits 

From Mr ft. McCrmdte, MP. 
Six,—It was refreshing to 

detect a positive note amidst 
the CBT$ criticism of the 
Government’s plans to pay a 
constributions bonus of 2 per 
cent for five years to all 
employees taking out new style 
personal pensions. (April 21). 
It acknowledges that personal 
pensions would, as a result, be 
particularly attractive to the 
young, although it is rightly 
concerned about the effect this 

. might have on existing company 
pension schemes. Instead of 
complaining and crying foul 

, play, I suggest that the CBI, its 
members and the pension funds 
should start preparing their 
defence of existing schemes and 
place them before the members 
and prospective members of 
those schemes. The 2 per cent 
bonus will make little difference 
jf the young in particular are 
persuaded that company pension 
schemes are tbe best option. 
. Pension funds have for for too 
long taken their members for 
granted, and it is no bad thing 
that individuals will, as a 
result of government policy, be 
encouraged in particular to 
make plain the positive and 
negative effects of the various 
pensions options available. 
There are risks and benefits to 
the options and, while for .many 
people continued membership 
of a good company pension. 
-Thorne may provide a better 
solution than a personal pension, 
the choice should be there, and 
Should be for them to make. 
Company pension schemes will 
have to be justified on their 
merits, and not simply presented 
as tbe only option. 
Robert A. McCrindle. 
House of Commons, SW1. 

.Hostages to 

fear 
From Lynda Longbattom 

Sir,—I fear that Mr Davidson 
haa allowed the British trait of 
defending toe underdog to 
blinker his vision (FT April 21 
— Throwing bricks at a wasps* 
nest). 

My first, second and third 
reactions were that both Mrs 
Thatcher and President Reagan 
were wrong. My fourth was to 
realise that I was afraid, and 
that I was condemning the 
action because of my fear. 

The Lebanese hostages were 
taken hostage before the US 
bombed Libya, and Lebanese 
hostages have been shot before. 
The American soldier was killed 
in Berlin before the American 
diplomat was shot in Khartoum. 
And the TWA plane was blasted 
in the air before the bomb was 
taken into Heathrow Airport 
last week. It Is not honest to 
pretend that these things only 
happened because of the US 
bombing in Libya. 

It is not so long ago that 
miuinna were killed because of 
one man’s fanaticism and be¬ 
cause others were too afraid to 
stop him. We are in danger 
again of calling for “Peace in 
our time” for all the wrong 
reasons. 
Lynda Longbattom, 
89, Campbell Crescent, 
East Grinstead, Sussex 

A warning, not 
a forecast 

From Professor P. Minfond 

Sir,—Tim Congdon, in his 
attack an MO (April 16), quotes 
my “ forecast ” of i slowing in 
the economy if interest rates 
were not lowered and argues 
that events have disproved it. 
But as he knows well the Liver¬ 
pool forecast is and has been 
for a long time for substantial 
growth this year, a warning is 
not the same as a forecast. The 
forecast assumed progressive 
foils In interest rates and a 
move of MO towards the middle 
of Its target range; both of 
these are occurring, I am glad | 
to say. suggesting that the, 
warning signs were heeded in I 
time. 

The Chancellor In bis Lom¬ 
bard Association speech con¬ 
firmed that MO is now tbe 
major indicator of monetary 
policy, and rightly so: MO is a 
timely, sensitive and reliable 
indicator of toe pressures 
exerted by monetary policy on 
nominal GDP. It is Tim Cong¬ 
don who has misunderstood this 
print, in attacking MO for not 
bring a “determinant” of im¬ 
portant economic variables: ani 
indicator is not necessarily a i 
determinant. I 

(Professor) Patrick MInford. 
University of Liverpool, 
Eleanor Rathbone Building, 
PO Box 147, Licerpool 

ADVERTISEMENT. 
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Lightweight ADRAM 
counters radar detection 
Plessey scientists have produced 
a radar-absorbing plastic only 
half the weigh* of the pterions 
types. 

Called ADRAM (advanced 
radar absorbent material) its 
low wright and its flexibility 
make it ideal for adhesion as flat 
sheets o rmoulded components 
to aircraft, ships and military 
vehicles as radar camouflage. 

Studies by Plessey suggest 
that ADRAM can significantly 
reduce tbe reflection of radar 
waves. Aircraft, for example, 
could thus be made less visible 
to enemy radar; or radar- 
homing missiles, without their 
performance and manoeuvra¬ 
bility being restricted by excess 
weight Reduced radar signa¬ 
tures substantially enhance the 
effectiveness of an other elec¬ 
tronic counter measures: 

Plessey has been developing 
and producing radar-absor¬ 
bent and radar-transparent 
materials since 1947, for uses 
such as tbe suppression of 
unwanted radar echoes from a 
ship’s own superstructure, and 
environmental protection of 
radar antennae at early warning 
stations and airborne installa¬ 
tions. 

Without ADRAM 

>*>*! 
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With ADRAM 

i i ini 

Mount Pleasant airfield in the 
Falldands has been equipped 
with a new 600-line Plessey 
communications system. 

An advanced Plessey IDX 
excSr-.^ zsw links into the fixed 
miBLr •• .workof CDSS digital 
exchanges also supplied by 
Plessey 

Plessey has a major role at 
Mount Pleasant, where it was 
green-field-site surveyor; acted 
as system design authority, and 
installed and commissioned 
MoD equipment for which it also 
managed flight system trials. 

In addition, Plessey air traffic 
control radar, surveillance radar 
and radio equipment are 
employed. 

Areas of recent research 
indude radar-absorbing paints, 
ceramic and composite ma¬ 
terials, and injection-moulded 
materials for radar-absorbent 
structures and components. 

With ADRAM, Plessey has 
come up with its most signifi¬ 
cant new radar camouflage 
product yet 

The Ministry of Defence is 
showing considerable interest 
and similar interest abroad 
suggests that ADRAM has a 
five-year lead over western 
hemisphere competition. 

SEMICONDUCTORS 
WIN QUEEN’S AWARD 

gK Plessey Semiconductors has won the 1986 Queen\ Award 
n for Export Achievement-for hs sales to 42 countries from 

QAQ mz to 1985. 
TrSr Most prominent in these exports was an increase of 

1906 nearly 300% to Japan and the Far East, while those to the 
USA doubled. 
*-.Hv ... ^ 
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Unique finance package 
for Plessey export order 

Ffesscy has won an expert order 
worth approximately £20 mfifion 
involving a unique financing 

It covers the supply of a 
Plessey AR-3D radar system to 
an existing Plessey customer; 
and brings AR-3D sales world¬ 
wide to wen over twenty 

The financing involved 
Plessey arranging a sovereign 
risk management package with 
a risk participation syndicate of 
eight banks, in double quick 
time. It* a notable example of 
Plessey commercial acumen 
and the Gty^ support for UK 
exporters. 

AR-3D - in service with the 

RAF and on theFalklands-was 
developed as a private venture 
by Plessey, and was the first 
three-dimensional system pro¬ 
duced in the UK. 

The most successful UK 
radar system in its class, Plessey 
AR-3D has been regularly 
upgraded for export demands. 

Sales of klgfa qualify integrated emails fa 

Despite aggressive competi¬ 
tion from within the USA, 
Japan and Europe. Plessey 
Semiconductors has sustained 
its position as leader in many 
key markets. 

mms 

yivwwj ¥ 
Technology is our business. 

PLESSEY. itff Flrssty rrmbol emlIbXtur trade trtarkj ofThrPItisr,- Cempem plc. © 

m Plessey are incnashie worldwide. 

In radio communications, its 
sales doubled to nearly £14 
million worldwide, of which 
over 90% were exports. 

According to the recent 
independent survey by Data- 
quest, in I9S5 Plessey Semicon¬ 
ductors had a faster sales 
growth in Europe than any 
other manufacturer of inte¬ 
grated circuits in the world. 

The company won its first 
Queen's Award for Export 
Achievement in 1981, and its 
further expansion has led to 
an increase of over 200jobs in 
the UK. 
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St Regis 

UK paper 
unit in 

By Andrew Taylor in London 

ST REGIS Holdings, the British pa 
per and packaging company bought 
out by its management eight 
months ago for E32m (S2Im), has 
been resold for €74m. 

An agreed takeover announced 
yesterday by David S. Smith of St 
Regis Holdings will create one of 
Britain’s largest independent paper 
and packaging manufacturers with 
combined sales of about E200m. 

Institutional shareholders and di¬ 
rectors of St Regis holding the 
equivalent of 53 per cent of the ordi¬ 
nary share capital have agreed to 
accept the terms. 

Eight months ago Mr Harold Ha 
zeU. St Regis chairman, led a suc¬ 
cessful C32m management buy-out 
to acquire the British paper and 
packaging arm of St Regis from 
Champion Internationa] of the US. 

There is understood to have been 
pressure on St Regis from institu¬ 
tional shareholders either to ar¬ 
range a speedy flotation or substan¬ 
tially reshape its operations follow¬ 
ing last August's management 
buy-out 

This is by far the biggest deal un¬ 
dertaken by the rapidly expanding 
David S. Smith group, which since 
December 1964 has paid a total of 
almost £30m in cash and shares to 
acquire Abbitrin. a private manu¬ 
facturer of corrugated packaging, 
and Western Board, which makes 
board from waste paper. 

Abbitrin accounts for about three 
quarters of David S. Smith sales, es¬ 
timated to be about £40ra this year. 
As a result of the latest acquisi¬ 
tions, Smith's pre-tax profits 
jumped from £226,000 to £2.55m in 
the six months to October 26 1935. 

Under the terms of the deal 
12.3m SL Regis convertible partici- a preference shares and 

convertible management 
shares (equivalent to 14.6 per cent 
of the ordinary capital) will be con¬ 
verted to ordinary shares. It is pro¬ 
posed to acquire these on the basis 
of 228 Smith shares for every 100 St 
Regis shares. 

This values the new ordinary 
shares at £67m and the preference 
at £7m at Smith’s suspended share 
price (on April 10) of 203p. An alt¬ 
ernative cash offer values the ordi¬ 
nary shares at E57.75m of 399p a 
new ordinary share. 

St Regis, which last year generat¬ 
ed sales of £158.4m and pretax prof¬ 
its of C9.2m, is Britain's sixth larg¬ 
est paper manufacturer. It claims to 
be the country's largest manufac¬ 
turer of fluting paper 

It also has a corrugated division 
which converts about a third of the 
paper division's production of 
brown paper to corrugated fibre 
board packaging. Mr Richard Brew¬ 
ster, chief executive of David 5. 
Smith, estimated that the combined 
companies would command about 
15 per cent of the corrugated 
packaging market 

US presses 
Bonn to 
boost growth 
Continued from Page 1 

week. The broader FT-SE 100 share 
index lost 32.5 to 1.632.7. 

Government gilt-edged securities 
lost up to 2 points as money market 
interest rates rose. 

On Wall Street, investors have 
become increasingly nervous in the 
past few days about the impact of 
the dollar's dramatic decline on for¬ 
eign, particularly Japanese, de¬ 
mand for US dollar-denominated 
securities, adds Paul Taylor from 
New York. 

The sell-off continued in early 
trading yesterday, sending both 
short-term interest rates and long¬ 
term yields sharply higher. 

In the credit markets, which face 
a deluge of new Treasury paper at 
the start of May. government bond 
prices were marked sharply lower 

to buy Dow 
for $168 m 

BY BARRY RILEY IN LONDON AND BERNARD SIMON IN TORONTO 

DOW Chemical of the US is to sell 
its financial services operations for 
SI68m in cash to Royal Trust a 
leading Canadian trust company. 
The proceeds will be redeployed in¬ 
to speciality chemical operations. 

Dow Financial Services Corpora¬ 
tion has been built up by the US- 
based chemicals giant as a means 
of diversification over the past 20 
years, and includes controlling in¬ 
terests in Dow Banking, a Swiss 
bank, Arbuthnot Latham, a London 
merchant bank, and Savory Milln, a 
London securities business. There 
are also interests in the Far East 

Mr Leslie Merszei, chief execu¬ 
tive of Dow Financial, said yester¬ 
day that the group had grown to a 
size at which “we were not best 
served by being owned by an indus¬ 
trial company." 

Mr Haiti and MacDougall Royal 
Trust's chairman, said that his com¬ 
pany was ready to inject between 
£50m (S75m) and £LQ0m into its ac¬ 
quisition. “We will put in whatever 
is required to sustain growth,” he 
added. This acquisition is a key 
strategic move." 

Dow Chemical will retain respon¬ 
sibility for 5200m of bank loans 
which Royal Trust regards as carry¬ 
ing high risks. Half are South Afri¬ 
can, 

Mr Michael Comelissen, presi¬ 
dent and chief executive officer of 
Royal Trust, said the acquisition 
was designed to give the company 
“a strong presence in the major fi¬ 
nancial centres" without exposure 
to high risk areas of business. 

He said that the expertise of 
Dow's private banking, investment 
management and stockbroking sub¬ 
sidiaries “would have taken us 
many years to establish on our 
own." 

Royal Trust, with assets under 
administration of more than 
CS60bn (US$43bn) is among the 
largest of Canada’s 70-odd trust and 
loan companies. The trusts’ bus¬ 
iness is based on mortgages and 
fiduciary services, but they have ex¬ 
panded rapidly in recent years to 
compete directly with banks in such 
areas as commercial lending, a 
wide range of deposit accounts and 
foreign exchange. 

Royal Trust, no relation of Royal 
Bank of Canada, is controlled by 
Trilon Financial, whose major 
shareholders are members of the 
Toronto branch of the Bronfman 
family, best known for its links with 
Seagram, the world’s biggest 
distiller. 

Mr Merszei said that Dow Chemi¬ 
cal would retain ownership of cer¬ 
tain insurance companies and a 
stake in an Amsterdam bank which 
cater principally to Dow's internal 
requirements and were not part of 
the Dow Financial group. 

"If we were to continue our 
growth we really required a fully 
committed financial services' share¬ 
holder." he explained. Contact had 
been made last December through 
Mr Nigel Robson, a director of 
many City companies, who is chair¬ 
man of Royal Trust's London board. 

Royal Trust has an equity base of 
more than CSlbn, ana it will fi¬ 
nance the purchase out of borrow¬ 
ings and existing cash resources. 
The takeover is subject to various 
regulatory approvals, and is expect¬ 
ed to be completed during June. 

Members 
of Hambro 
family sell 
bank stake 
By David Laseelles in London 

A COMPLEX DEAL to enable some 
members of the Hambro family to 
sell their interest in Hambros pic 
was unveiled by the British mer¬ 
chant banking group yesterday. 

The proposals were triggered by 
the wish of Mr Rupert Hambro. the 
former chairman of Hambros Bank, 
his father and two brothers, to 
branch out on their own and set up 
a new corporate finance business. 
The deal has been designed in con¬ 
sultation with the Inland Revenue 
to minimise the family's liability to 
capital gains tax, which could have 
run as high as £15ra to £20m 
(S22.7m to 530.2m). 

Hambros is to acquire Hambro 
Trust, the investment vehicle 
through which the Hambro family 
controls the banking business, in a 
deal worth more than E50m. 

Hambro Trust shareholders, who 
also include non-family investors, 
are being offered Hambros pic 
shares and cash. According to yes¬ 
terday's announcement, the value 
of the offer is 385p per Trust share, 
based on the price of Hambros 
shares before trading was sus¬ 
pended at 3Q3p on Monday. Last 
night, Hambros shares closed at 
265p, and Hambro Trust shares at 
342p. 

However, Kleinwort Benson will 
offer a cash alternative equivalent 
to 340p per Trust share, or a total of 
£51.1 m. This offer will be under¬ 
written by Sterling Guarantee 
Trust, the P & O subsidiary, Flem¬ 
ing Mercantile Investment Trust 
Foreign and Colonial Investment 
Trust and clients of Strauss Turn- 
bull, the stockbrokers part-owned 
by Hambros. 

The aim is to give Trust share¬ 
holders the choice of switching to a 
direct investment in Hambros pic, 
or liquidating their stake for cash. 
Although Hambro family members 
wbo sell their new Hambros pic 
shares will have to pay capital 
gains tax, there would have been a 
double tax liability if the Trust had 
sold its pic shares, and the family 
then sold their Trust shares. 

The double tier share structure of 
Hambros, which gives holders of 
“heavy" shares greater voting 
rights, is also to be replaced with a 
single class of shares. Holders of 
heavy shares will be compensated 
for their loss of voting power by a 
two-for-seven scrip issue. This is an 
improvement on the one-for-five 
originally proposed. 

The deal will reduce the Hambro 
family's interest in Hambros pic 
from one of effective control to a 
stake of less than 5 per cent 
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GM prepares truck 
lay-offs in Britain 
BY JOHN GRIFFITHS IN LONDON 

THE PROBLEMS faced in the UK 
heavy trucks sector by Bedford, 
Genera] Motors' commercial vehi¬ 
cles subsidiary, will be underlined 
tomorrow when up to 1,500 workers 
at its Dunstable plant north of Lon¬ 
don, start a three-day lay-off. 

Bedford said yesterday that the 
action, to reduce stock, will cut pro¬ 
duction by about 100 units. Compet¬ 
itive conditions in the UK and the 
continuing recession in overseas 
markets are described as having 
triggered the lay-offs. 

Bedford's falling sales contrast 
with further increases in the UK 
sales of BL's Leyland Trucks divi¬ 
sion, which reduced its losses by a 
further £20m (S30.5m) last year. 

Even so, Mr Les Wharton, Ley- 
land Truck's managing director, 
said yesterday that a takeover of 
Leyland Trucks by GM remained 
“the best thing that could happen to 
us". 

Despite last year's financial im¬ 
provement, which followed a £27m 
reduction in losses in 1984, Mr 
Wharton said that the depressed 
state and volatility of Third World 
export markets made it unlikely 
that Leyland Trucks would achieve 
its target of reaching break-even by 
the end of 1987. 

He emphasised that there bad 
been no sign of any new approaches 
from GM after the politically in¬ 
spired collapse of talks on GM's 
takeover of both Leyland Trucks 
and Land Rover last month. 

But the Leyland management 
had been strongly supportive of the 
GM approach, and Mr Wharton said 
that a product rationalisation 
around Ley lard's existing range. 
GM's ability to create a Europe¬ 
wide distribution network and its 
resources to fund adequately joint 
replacement trucks for the 1990s. 
represented potentially an ideal 
way forward tor both companies. 

Mr Paul Tosch, Bedford's chief 
executive, said recently that GM re¬ 
mained interested in Leyland 
Thicks, but that any renewed ap¬ 
proaches would have to come from 
the UK Government 

Bedford's UK heavy truck sales 
fell by just under 12 per cent in the 
first quarter of this year, compared 
with a downturn in the sector over¬ 
all of 3.6 per cent It has dropped to 
fourth place in the heavy trucks 
league, behind Leyland, Ford and 
Mercedes. In the same period Ley- 
land Trucks' sales increased by 
nearly 20 per cent 

The worst impact on Bedford has 
been in overseas markets, however, 
where sales were down 40 per cent 
in the first quarter compered with 
the same period of the previous 
year. 

Over the past years Bedford 
has cut its heavy truck capacity 
from 50,000 to 30,000 units a year. 
Heavy truck output last year was 
just under 15.000 units. In March, 
production rates were cut from 38 
to 32 vehicles a day. 

Leyland Trucks, with annual ca¬ 
pacity of 15,000 units, built about 
10,000 trucks last year. 

Spanish 
king 
urges 
Gibraltar 
solution 
By Robert Graham in London 

KING JUAN CARLOS of Spain yes¬ 
terday put bis full weight behind a 
satisfactory solution to the problem 
of sovereignty of Gibraltar, which 
has bedevilled Anglo-Spanish 
relations. 

In a formal address to the joint 
Houses of Parliament on the second 
day of his state visit to Britain, the 
King said he hoped both govern¬ 
ments could find a formula that 
would transform differences into 
“harmony". 

The King's address was the first 
by a reigning monarch before such 
a joint session. The full pageantry 
of ceremonial Westminster was 
brought out both to pay tribute to 
the King's own role in consolidating 
Spanish democracy and to set a for¬ 
mal seal on a new era in relations 
between the two countries. 

Britain is the last country in 
Western Europe to be visited by the 
King in his lfryear rule. Yesterday, 
accompanied by Queen Sophia, he 
was clearly moved by the occasion, 
and by the spontaneous applause 
from his audience when welcomed 
by Lord Hailsham, the ' Lord 
Chancellor. 

Picking up from remarks made 
on Tuesday night during a state 
banquet at Windsor Castle, King 
Juan Carlos said Britain and Spain 
had enjoyed a long history, some¬ 
times with confrontation. Gibraltar 
was one of the results of such 
confrontation that still remained 
unresolved. 

“The recently resumed dialogue 
over Gibraltar is a step forward but 
there still remains a long way to 
go," he said. “I trust that our respec¬ 
tive governments may be capable of 
standing the test of history, and so 
find the formula that will transform 
any shadow into an element of har¬ 
mony for greater co-operation 
between both our countries..." 

The King then stressed the dose 
trade and cultural ties that bound 
the two countries, emphasising 
Britain's position as Spain's fourth 
biggest trading partner, and the 
presence of thousands of Spaniards 
working in the UK and more than 
40,000 Britons living in Spain. He 
added: "These facts are merely an 
indication of the things that , bring 
us together and call for the disap¬ 
pearance of the only problem that 
separates us" 

The King was careful not to step 
too deeply into the realms of di¬ 
plomacy and left practical discus¬ 
sions on bilateral matters, inducting 
Gibraltar, to the Spanish Foreign 
Minister, Mr Francisco Femandez- 
Orddnez. However, the King made 
dear in private that he regarded 
this visit as the final element in the 
process whereby Spain is fully ac¬ 
cepted back into the group of West¬ 
ern European nations. 

He and Queen Sophia were later 
entertained at a lunch by Mrs Mar¬ 
garet Thatcher, the Prime Minister. 

W. Germany orders Libyans to leave 
Continued from Page 1 

whom live in West Germany and 
West Berlin. 

Britain will today urge some of 
its more reluctant European part¬ 
ners to take practical steps to 
implement the measures on curb¬ 
ing the Libyan presence in Europe. 

Mr Douglas Hurd, the UK Home 
Secretary, will emphasise the need 
for continental Europe to follow 
Britain's lead in expelling Libyans 
suspected of subversion when he 
addresses the Hague meeting of the 
Trevi group, a gathering of interior 
and justice ministers and officials 
which deals with the practical 
aspects of tbe international battle 
against terrorism. 

He is expected to press bis col¬ 
leagues to act immediately to 
sharply reduce the size of the Liby¬ 
an diplomatic missions in Europe, 
and to curtail tbe freedom of move¬ 
ment of those remaining. 

The Trevi group, named after the 
famous fountain in Rome, the city 
where the first meeting was held 

some years ago, is dedicated to 
agreeing on practical steps to im¬ 
prove day-to-day cooperation be¬ 
tween governments, police forces, 
security and intelligence agencies 
in the fight against terrorism. 

Consultations began yesterday 
with Mr Edwin Meese, US Attorney 
General, meeting Dutch and British 
officials in The Hague. 

Chancellor Kohl has already hint¬ 
ed at tougher West German action. 
He is quoted in one newspaper to¬ 
day as saying West Germany 
should continue to reduce its trade 
relationship with Libya. 

Tripoli, once West Germany's 
main oil supplier, has in the past 
few years been overtaken by both 
Nigeria and Britain. 

Peter Riddell in London writes: 
The British Government does not 
want to be asked again by the Rea¬ 
gan Administration to agree to the 
use of F-Ill aircraft based in the 
UK for military action against 
Libya. 

While wanting to avoid any public 
divisions in tbe Western alliance, a 
sizeable group of senior ministers 
feel let down by the US bombing of 
civilian areas which they believe 
breach the spirit, if not the letter, of 
the undertakings given by the Rea¬ 
gan Administration about tbe tar¬ 
gets to be attacked. 

David Housego in Paris writes: 
Mr Jacques Chirac, the French 
Prime Minister, has tried to soothe 
anti-French feeling in the US with 
assurances that France would have 
supported a more ambitious raid on 
Tripoli aimed at removing Col Gad- 
affi from power. 

This emerged yesterday after the 
Prime Minister's office confirmed 
that Mr Chirac bad seen journalists 
from the New York Times on Tues¬ 
day. The New York Times yester¬ 
day quoted French officials as say¬ 
ing that the French Government, 
had been ready to support Ameri¬ 
can action aimed, at securing a "ma¬ 
jor change" in Libya 

Reagan keynote for Tokyo summit 
Continued from Page 1 

probably find they were more in 
agreement on Libya than had at 
first appeared. “I do not think our 
differences are all that great" he 
said. 

He was confident that the West¬ 
ern countries would continue to en¬ 
large their co-operation against ter¬ 
rorism and bring it to an end. He 
would not, however, elaborate on 
comments by his officials suggest¬ 
ing that the West European coun¬ 
tries could still do more to crack 
down on terrorism. 

In Tokyo, Mr Reagan said, the se¬ 
ven leaders should see what they 
could all agree on to combat "this 
plague." He welcomed a recent un¬ 
dertaking by Mr Bettino Craxi, the 

Italian Prime Minister, that Italy 
would respond if it was subjected to 
foreign terrorist attacks in future. 

On the economic front Mr Rea¬ 
gan said be was delighted that 
world currencies had “come more in 
line" as recovery spread to the US’s 
trading partners. He would wel¬ 
come a further rise in European ex¬ 
change rates against the dollar if it 
occurred “as a result of economic 
growth." 

The US would continue to press 
in Tokyo for free and fair trade, he 
said, and would like all countries to 
review current trade restrictions. 
The US would keep insisting on 
compensation for tariff changes 

caused by Spanish and Portuguese 
entry into the EEC, which he com¬ 
pared to taking Slbn in trade away 
from US farmers. 

Mr Reagan said he would also 
ask the US's partners to study a 
proposal for a so-call Marshall Plan 
for the Middle East 

As for Mrs Thatcher, Mr Reagan 
dismissed a taunt ty Mr David 
Steel, the Liberal Party leader, that 
she had turned the British bulldog 
into a Reagan poodle by supporting 
his strike against Libya. "She is not 
allowing anything in England to be¬ 
come an American poodle," he said. 
“I have never known a time when 
the English bulldog has been safer 
than it is with Margaret Thatcher." 

a BiCC Company 

THE LEX COLUMN 

The lowering of 

At the start of the week. Stan¬ 
dard Chartered's shares were trad¬ 
ing at around 870p. For the arbitra¬ 
geurs and the defenders of Stan¬ 
dard, that must now seem an awful¬ 
ly long time ago, the shares dosed 
yesterday at 812p after flirting with 
even lower levels. At this rate of de¬ 
cline, Lloyds Bank may actually 
start to wonder whether it stands a 
chance of picking up Standard at 
the sighting price of T50p. For want 
of hard fad, the market has been 
swirling with competing emana¬ 
tions for tbe slide. 

Negatively, there is the thought 
that some alternative bidder may 
have folded its tent and stalked off 
into the oriental shadows. If Hong 
Kong & Shanghai ever was going to 
make an offer for Standard (prepar 
atory to having a go at Midland, as 
the market canard would have it) 
the price now suggests that it has' 
thought better of the idea. Nearer 
home, but with even less plausibili¬ 
ty, the ubiquitous notion that Stan¬ 
dard has been sniffing over Excn 
would seem to run up against the 
same O'Brien rule against the mix¬ 
ture of banking and money broking 
which so recently stopped Exco 
from merging with Morgan Gren¬ 
fell ' 

Towards the end of the account, 
however, there must be quite a 
number of shaky holders of Stan¬ 
dard, and the jobbers will have had 
pleasure in forcing them to liqui¬ 
date. Moreover, the temptation to 
realise a three-month profit of 400p 
is not something that every specula¬ 
tor can resist If there were another 
offer, no doubt Standard might go 
for £10 a share. But although 
Lloyds has made Standard safe to 
hold at 800p, the chances of further 
gain in a faltering market seem 
limited. 

Hambros 
When it finally came, Hambros' 

answer to its family differences 
proved a disappointment to recent 
buyers of the shares who had 
pushed the price of tbe limited vot¬ 
ing class above £3- After the news 
they slumped 38p to 265p, perilously 
dose to the 280p underwritten price 
for the cash idternative, as hopes of 
a bid faded. 

Even If not the solution some 
shareholders looked for, the offer 
for Hambro Trust is a most elegant 
one. By exactly matching the 
Trust's share and cash holdings 
with the offer terms, Hambros does 
itself no damage and avoids placing 
a stake with someone who might 
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seek control. It also saves those 
Trust holders who stick with Ham¬ 
bros shares from the taxman. 

The price has been an increase in 
tiie compensation terms to the 
heavy-voting shareholders for the 
enfranchisement of the limited 
shares. Limited-voting sharehold¬ 
ers can hardly vote against that if 
they want their own lot to be im¬ 
proved. They will be comforted by a 
forecast of substantially higher 
profits for the year just ended, al¬ 
though that is what other merchant 
banks are reporting. Estimates of 
preinvestment gains and extraordi¬ 
nary items profits of £18m (£12.8m) 
still put the shares on a high rating,, 
and lacking the bid support they 
may fall further once the cash al¬ 
ternative is out of the way. The new 
business of the Jocelyn and Rupert 
branch of the.family could prove, 
more exciting to watch, but impossi¬ 
ble to invest in. 

BPCC 
Forgetting the write- of Maxwell 

deals for a moment, there is an un¬ 
derlying business at BPCC that still 
needs to produce ■ annual figures. 
Some of the numbers that go to 
make up. the pre-tax profit - of 
£25.5m for 1985 fit-in well with the 
expansive picture of a mushroom¬ 
ing multi-media communications 
group, others less wriL Printing 
profits were 44 per cent ahead, at 
nearly' £24m. But the effect of a 
dean managerial sweep in the Pur¬ 
nell operation was to wipe out all 
but a tiny fraction of the profits 
from BPCCs pre-Pergamon pub¬ 
lishing interests. And it was a 
slightly disquieting surprise to the 
market to see property develop¬ 
ment income of £I5-6m replaced by 

a net charge to the revenue 
account 

According to Mr Maxwell’s 
strategy, however, these problems 
and achievements will look vanish¬ 
ingly small by 1990, when BPCC is 
projected to be turning over E3fan or 
more across a wide spectrum of in¬ 
formation products. Multiplying the 
scale of the business roughly 
twelvefold in four years will surely 
take some doing, whatever cocktail 

' of organic growth and acquisition is 
attempted. But the possibility that 
BPCC may make a killing in con¬ 
tract newspaper printing - and dis¬ 
tribution - looks closer to realisa¬ 
tion th«Ti it ever did before Mr Shah 
and.Wapping- And at 288p, down 9p, 
the historic yield of 6 per cent 
should conquer any doubters 
among the income funds. 

BES/Ashdown 
Discounts in the investment trust 

sector have always puzzled the un¬ 
initiated, and tempted the avari¬ 
cious. Share prices at premiums to 
asset value are even harder to com¬ 
prehend. If the difference between 
the two is a reflection of a trust's 
management, that at British Em¬ 
pire Securities has won an enviable 
reputation of the type which feeds 
on itself. After stalking Scottish In¬ 
vestment Trust and then getting 
out at a profit, and declaring a poli¬ 
cy of investing in undervalued as¬ 
sets, with gingering-up implied, any 
investment trust manager finding 
British Empire on the share reg¬ 
ister must shake in his shoes. Per¬ 
haps that explains a slightly less 
than spirited defence from Ash¬ 
down, to the £60m bid, agreeing to a 
cash alternative at 95 per cent of 
asset value. 
- Keeping. its share price at a 
premium is, not surprisingly, an ar¬ 
ticle of faith at British Empire. It 
makes takeover so much easier and 
there .is no . reason to assume that 
they will end here. The trust has 
come from £5m.'to-nearly £100m 
when-the Ashdown deal goes 
tiirough in just over two years. Con¬ 
tinued growth depends on main¬ 
taining the faith of the sharehol¬ 
ders. mainly large institutions in¬ 
cluding Imperial'Life of Canada, 
the managers. The Ashdown deal 
does put a strain on British Empire, 
requiring borrowings of around 
£25m which could prove painful if 
the market tumbled. But if British 
Empire can cope with this there are 

-plenty of other underpriced assets 
around. 

.. .purpose built for the mid 80’s 
and beyond. . . 
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Financial Times Thursday April 24 1986 

A substantial Investment Bank with a major-' 
presence in both ihe primary arwt secondary, 

Eurobond markets seeks to continue to expand its 
level of activity throu^i the recruitment of experi¬ 
enced, high-calibre staff. Specifically:- 

★ Sales: Ideally candidates with 2-3 years 
e*P«rieiKe selling a wide range of instruments, 
piefCiJ>ly to Scandinavian, Belgian or Italian " 
accounts. 

^ Trading: Those of particular interest will have 
at least 18 months trading experience in US $" 
Straights, Canadian $, convertibles or warrants. 

★ Settlements: Staff are required at all levels to 
fit in with this fast-growing fr-om. A solid 
Eurobond Settlements background is essential." 

Salaries will be entirely open to negotiation and. 
the bank operates a very aggressive profit-sharing/ 
bonus scheme. 

In the first instance, interested applicants should 
contact Sally Poppieton or Kate Syms cm 
01*404 5751, or write to them, quoting ref: 3626 
and enclosing a comprehensive curriculum vitae, 
at 39/41 Parker Street, London WC2B 5LH- 

M 
Interns 

Lone 

Amembe 

International Recruitment Consultants . 
London Brussels Newark Sydney • 

A member of the Addison ftige PLC group 

EURONOTE 
cjxwsc 

c. £40,000 +Bonus 
Our client, a major American Investment Bank, with an 
established presence in Euronote product marketing and 
distribution, has a requirement for a talented institutional 
sales executive. 
Interested applicants should have around two years 
experience in shortterm instrument sides, and die chive 
and ambition to attain managerial status. Salary is 
expected to be highly competitive and career prospects 
are excellent 

EUROPEAN 
EQUITY SALES 

€.£20-30,000 
Our cBeni, a Top ID UK sfbd&rbker partnered by an 
International Banking group is seeking to expand Us 
European desk. 
Applicants should hatfe- two years- sfockbrokihg 
experience in die European sector and an aptitude for 
forejcpi languages. . 
If you would.like to discuss these or many other current 
opportunities, please contact Stuart Clifford,' 
Christopher Lawless or Jane WHmcl. 

Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 

Telephone01-5830073 

OXFORD UNIVERSITY 

Director of University 
Development Office 
The Directorship of the Development 
Office is a new post, reflecting the 
University’s intention to expand its 
fund-raising activities and develop a 
long-term strategy for the improvement 
of its financial position. 
The brief calls for energy and diplomacy 

•of a high order- It is desirable that 
candidates should have a record of 
substantial success in fund-raising but 
careful consideration will also be given 
to other candidates who can demon¬ 
strate relevant experience in education, 
commerce or industry, aptitude and 
enthusiasm for the job mid a commit¬ 
ment to higher education. 
The salary of the post will be at Profes¬ 
sorial level. 
Those interested should obtain further 
particulars from the Deputy Registrar 
(Administration), University Offices, 
Wellington Square, Oxford 0X1 2JD 
(Tel: 0865-56747 ext 249), by whom 
applications should be received not later 
than 9th May 1986. 

KITCAT & AITKEN 
TEXTILES ANALYST 

FOOD RETAILING/STORES ANALYST 
As nart of our expansion plan we are looking to recruit two 
analysts—one to cover the Textiles Sector and the other to 
SdTSdfdooa1 support for the ^ 
Stores Sectors. They will wetfk Uf<■'with “ 
established and highly successful Retail Team. 

Aoolicants will he self-motivated, extremely hart working a£&fi rsiaw 
results. 

Apply to: 

Richard Ratner, Kttcat & Aitken 

17th Floor, The Stock Exchange, EC2 
orvi- 01-588 6280 

JOBS 

What top managers think they’re paid to do 
BY MICHAEL DIXON 

WHAT has made die British 
so bad at generating wealth ? 
' The scapegoat preferred by 

most governmental and other 
pandits these days is the so- 
called anti-industrial culture, 
which is said to have developed 
among Britain's leading citi¬ 
zenry in the nineteeth century. 
Bat historian Anthony Hartley 
has come up with a different 
explanation. ■ 
•• Be says Maiming the onset of 
the anti-industrial culture -is 
mistaken because, far from be¬ 
ing confined to Britain, it was 
part and parcel of (he Romanti¬ 
cism which pervaded the upper 
crusts of .most other western 
nations at the time. 

The answer Anthony Hartley 
offers* is that leading British 
citizens came to. see their role, 
not as developing and maintain¬ 
ing a thriving economy on their 
own country's soil, but as ruling 
the far flung Empire. Getting 
personally involved in wealth- 
generating activity was con¬ 
sidered unimportant if not de¬ 
meaning, by comparison with 
administering overseas, colonies. 

In other words top people in 
Britain came to regard the 
work of management not as 
taking direct responsibility tor 
making and doing things custo¬ 
mers want but as telling one's 
“ inferiors " what to do. 

My feeling' is. that even 

•Times Literary Supplement, 
April 18, 1986. 

Chief executives directors 

Company 
turnover 

UK 
owned 

American 
owned 

UK 
owned 

American 
owned 

Under £2Dm Average ratal earnings 
% made up by bonus 

£38334 
M3 

tAtjOl 
14.9 

£2&QS5 
6j4 

£28421 
16.0 

£20m*£50m Average total earnings 
% made up by bonus 

£40,923 
SJ 

£43,738 
115 

£26356 
6A 

£30385 
S3 

£50nv4100m Average total earning* 
% made up by bonus 

£46.604 
24 

£77,609 
163 

£31,662 
103 

£40354 
103 

£T00m-£2fl0m Average total earn fags 
% made up by bonus 

££1.920 
XO 

£83096 
10S 

£38.481 
53 

£39,038 
95 

£20Om-£SOOm Average total earnings 
‘ % made up by bonus 

£60.467 
U 

£5*300 
83 

£43.689 
4.1 

£46388 
143 

£500m plus Average total earnings 
% made up by bonus 

£95,426 
48 

£123,696 
443 

£57.948 
6.9 

£57,044 
303 

Ail sizes Average ratal earnings 
% made up by bonus 

£57,603 
5.1 

£53,658 
133 

£39382 
U 

£35,426 
145 

though the Empire has gone, 
the same attitude to managerial 
work still largely persists in 
Britain. And I am calling in 
support the figures in the table 
above. 

It is drawn from the British 
Institute of Managements 
latest pay survey. (Anyone 
wanting to buy a copy Bhould 
contact Peter Stevens of 
Remuneration Economics at 51. 
Portland Road, Kingston upon 
Thames, Surrey, KT1 2SH; tele¬ 
phone 02-549 8726). 

The main topic of the table is 
the incentive bonuses earned by 
executives in Britain as part 
of their total cash pay. It seems 
reasonable to argue that the 
extent to which top managers' 
rewards are made up by 

bonuses tied to performance, as 
distinct from basic salary, re¬ 
flects the extent to which their 
job is seen as taking direct re¬ 
sponsibility for tbe making and 
doing of things which cus¬ 
tomers want 

The idea that people should 
be rewarded in line with their 
achievement rather than paid 
regardless of it is of coarse a 
hot topic in the UK. The Chan¬ 
cellor of the Exchequer, for one, 
mooted such profit-sharing in his 
recent Budget speech. And 
from the generality of reports 
on the subject one might gather 
that the top executives of UK 
com parties are eagerly practis¬ 
ing what ttsl Chancellor has 
preached. 

My table suggests otherwise. 

It takes two categories of 
managers of companies in 
different turnover ranges. One 
category is chief executives. The 
second is other directors, which 
excludes deputy managing direc¬ 
tors as well as chiefs. 

While all the companies 
covered are located in Britain, 
only some—albeit the majority 
—are UK-owned. The rest are 
subsidiaries of North American 
groups. 

In each turnover bracket. I 
show tbe average total cash 
pay and the percentage of 
it consisting of performance- 
linked bonuses — first for the 
chiefs respectively of the UK 
companies and tire American 
subsidiaries, then likewise for 
the other directors. 

Here a warning is needed 
because American owned opera¬ 
tions in Britain with turnovers 
above flOOm are relatively few, 
and so the figures for their 
chiefs are based on unreliably 
small samples. The fact that 
a much larger proportion of 
the UK companies than the 
American are in tbe high turn¬ 
over ranges, where management 
pay is almost always greater, 
probably explains why the “All 
sizes" pay figures for the UK 
companies are higher than those 
for the American owned outfits. 

The "All sizes” figures, which 
are underpinned by a reliably 
large sample, show that the 
American companies’ chiefs and 
directors are dependent on 
results for far bigger shares 
of their pay. Which surely 
suggests a marked difference 
between the views of the two 
countries' senior managers 
about the nature of tbe job 
they are paid to do. 

Poor economists 
THE OPENING of the spring 
salary-survey season has also 
stirred the UK’s Society of 
Business Economists to publish 
a study of pay among its mem¬ 
bers—the first to be made since 
1980. Readers wishing to con¬ 
sult it should contact Marian 
Marshall at 11, Bay Tree Walk, 
Watford. Herts WD1 3RX; tei: 
0923 37287. 

The main findings make 
quizzical reading to those who 
still believe economists can 

anticipate profitably wbat will 
happen in the economy. 

During the six-year period 
the median total pay among 
the 136 people who responded 
rose in real terms by 10.2 per 
cent. But that compared with 
a 13.5 per cent real-terms aver¬ 
age increase among the working 
population as a whole. 

Downturn 
BUT I’m afraid there is bad 
news today also for British 
managers and higher-grade 
specialists in fields other than 
economics. The Hay-MSL con¬ 
sultancy's check on advertised 
demand for executive-types in 
the UK during the first three 
months of this year, suggests 
that the recent boom in man¬ 
agerial recruitment has gone 
into reverse. 

Since the end of 1981, 
January-March has consistently 
seen the year's most buoyant 
demand. Although it then fell 
hack during the next three 
quarterly periods, it rose again 
in the following January-March 
to top the level of the corres¬ 
ponding quarter of the year 
before. 

There is alas no such encour¬ 
agement this time. From the 
all-time record of 11,624 UK- 
advertised executive jobs in the 
first three months of last year, 
demand has dropped to 8,504 
— the lowest in a January- 
March period since 1982 when 
the count was 6,617. 

SINGER & FRIEDLANDER LIMITED 

LONDON• 

Singer & FriedQLander Limited have a vacancy for a 
senior executive in their International Department, 
to join their LDC loan asset swap team. 

'Die successful applicant will have had experience 
in the areas of international syndicated loans and 
a forfait trade finance. They will have a natural 
aptitude for dealing and will accordingly be able 
to make a significant contribution by Initiating 
transactions and agreeing them with institutional 
counterparties. They will also have proven them¬ 
selves to have leadership qualities. The position 
carries scope for further advancement; the 
remuneration -package will contain an «lein£ht 
which is geared to performance. T 

Interested applicants who conform to the above 
specifications are requested to write, enclosing an 
up-to-date curriculum vitae, to the undersigned. 

All enquiries will be treated in the strictest 
confidence. 

Victor Segal 
SINGER & FRIEDLANDER LIMITED 

21, New Street, Bishopsgate 
London EC2M 4HR 

Major UnitTrust Group 

Gilts Fund Manager 
London 
Our Client is a well known Unit Trust grouping with very 
substantial international backing. An internal reorganisa¬ 
tion now means that they seek to recruit a UK Fixed 
Interest specialist to manage two authorised Gilt Unit 
Trusts plus other UK Fixed Interest monies and to advise 
on offshore funds. 
Our Client is anxious to recruit a man/woman with 
in-depth knowledge of Fixed Interest mutual funds, 
predominantly invested in British Government Securities 
and they attach more importance to long term 
performance than short term switching profits. 
The position calls for a highly numerate man/woman, 
probably educated to degree standard, who can build on 
an already successful performance record in this area 

£ Negotiable 
and who would also welcome the opportunity to make a 
contribution to the overall direction of our Client's funds 
under management 
Our Client is committed to an ambitious expansion 
programme which will give great scope for advancement 
to the person appointed, and a substantial remuneration 
package will be negotiated. 
Please write in the first instance to Keith Fisher, quoting 
Ftef. 732. at Overton Shirley & Barry Prince Rupert House, 
64 Queen Street, London EC4R1 AD. Tel: 01-248 0355. 

Overton Shirley & Harry 
JN7BE.V47UM4t ii*SULTA\ R 

WANTED 
SECRETARY TO WORK FOR 
INVESTMENT MANAGEMENT 

• COMPANY IN KNIGHTS BRIDGE 
Would Suit someone who has 

walked in stockbrokers or merchant 
bank. Must be able 10 worts Cheetah 
Tele*. Salary £3-11.000 negotiable 
Write Bo* AQ122. Financial Timas 
10 Cannon St. London BC4P 48Y 

Portfolio Manager 
London 

This new appointment has arisen as a 
result of our diem’s wish to increase its 
in-house investment management 
expertise. 
Initially waiting closely withThe Group 
Finance Director and Treasurer, the 
successful candidate will build bis or her 
own small team to formulate and develop 
overall portfolio strategy. There will also 
be an opportunity to contribute to 
general investment policy by conducting 
investigations into potential acquisitions 
and assessing diversification plans. 
Candidates should be graduates, 
preferably in Economics, in their mid 
20’s to early 30’s, with a minimum of 
3 years* international investment 
experience covering analysis and 
portfolio management. A sound 

knowledge of the European capital 
markets is essentiaL 
This is a high profile appointment within 
an organisation which recognises and 
rewards taleot and commitment 
There is an attractive negotiable 
remuneration package. 
Please reply in confidence, enclosing 
career details and quoting reference 
5452/3/L to Valerie Fairbank, 
Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4 V3PD. 

IS PEAT 
MARWICK 

Lloyds Merchant Bank 

An opportunity arises for an ambitious young economist to join Lloyds Merchant 
Bank to work with the Chief Economist who is principally involved in our Gilts 

company. 
The successful candidate will have an excellent academic record in Economics, 
several years’ experience in a financial or governmental environment, and strong 
personal qualities. Interest in financial markets, flexibility, ability to work to tight 
deadlines, and to communicate clearly and succinctly, are essentiaL 

A competitive remuneration package wifl be offered, which will include the normal 
bank benefits. _ 

Please apply in writing, j 
enclosing full CV to: LiiOVtlS 
Roger Boode ^ I “ . 
Chief Economist f I Mpt'PlISlllT 
Lloyds Merchant Bank Limited I 
40-66 Queen Victoria Street i v--' I DqmL 
London EC4P4EL " -* 130111*. 

Investment Analyst 
The Investments Department of Id, which 
manages the considerable assets of the pension 
funds of ICI’s UK employees, has a vacancy 
for an Investment Analyst to work in its small 
team and to be involved In the analysis of UK 
equities and in the supervision of one or 
more small funds. 
Applicants should be in their early 20s, possess 
a degree and/or professional qualification 

in the general field of finance or economies 
and have had at least 2 years' experience in the 
investment world 

Please apply in writing to 
Mrs D K Cunningham 

W If. I \ Personnel Officer, 
ICIPLC, 

C5S7 IC House. Millbank, 
^7 ZS London SWIP3JF. 

International Bond Manager 
Have you at least two years’ 
experience of handling dknt bond 
portfolios? 

Have you an in-depth knowledge of 
US Dollar bond markets and multi- 
currency management? 

Have jt>u the character to help make 
ream decisions? The confidence to 
handle the responsibility for 
important investment decisions? 
The experience to make client 
presentations? And die dedication 

to make a positive contribution to 
tbe expansion of our international 
funds under management? 

Would you like to be rewarded with 
a highly competitive salary, a 
mortgage and other attractive 
benefits? 

If you’ve answered “yes’to all these 
questions please send your c.v. to the 
address below 

Wd like to hear from you. 

Gordon K. Johns 

Lazard Securities Limited 
21 Moorffelds, London EC2P 2HT 

mmmm* Jonathanvyren. ■ 11 

EUROPEAN EQUITIES 
Several of our clients, major banks, stockbrokers, and investment houses, are seeking 
to appoint additional staff in their European equities trading departments. They seek 
market makers, sales specialists or research analysts who must either have direct 
experience in major houses tor the jobbing/saies positions or have relevant language 
and academic background tor the analyst posts. 

Salaries will in all cases be market related, depending on experience, with bonus and 
other benefits. If you have the relevant experience please Contact Marie Forrester or 
Roger Steare. 

All applications will be treated in strict confidence. 

bmthan\Mm * 
' Recruitment Consultants w w 

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 

HONG KONG 
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European Hnance 
and Administration Manner 

An opening now exists within the 
European Headquarters of this leading 
transportation and freight handling 
group for a Finance and Administration 
Manager. 

This demanding role will cover 
supervision and co-ordination of all 
financial, administrative and 
information systems issues. 
Responsibilities will include group 
treasury and taxation, plus strategic 
input to the main board in Australia. 
Other responsibilities will entail the 
innovation of changes to meet the 
future requirements of this fast growing 
and dynamic group. 

As part of the top management team 

Major Transportation Group 
Netherlands 

c £50,000 + car 

in Europe, the critical areas of expertise 
which will distinguish the outstanding 
candidate, will be sound commercial 
awareness and motivation shills. 

To fulfill this exciting role, you will be 
a qualified Accountant with a minimum 
of 5 years' experience as a Finance and 
Administration Manager, which has 
included sophisticated computerised 
systems. You will probably be in your 
late 30's and it would be beneficial if 
you had additional language skills. 
Of importance also, will be the 
commitment and energy to play a major 
part in the expansion of this Group and 
the ability to take up this new post by 
1st September 1986. 

1 
Benefits will reflect the importance 

of this position and compensation will 
not be a limiting factor for the right 
candidate. 

As advisers to our client, we will fuBy 
respect the confidentiality of any initial 
approach from those interested in 
discussing this further. Alternatively 
please send a full CV quoting reference 
MCS/6079to 
Alannah Hunt 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark Towers 
32 London Bridge Street 
London SE19SY 

Price Waterhouse 

Capita! Markets 
The i nves tment banking subsidiary of a leading New York bank requires an experienced Credit Officer 
to develop and implement risk and exposure management procedures for all their investment banking 

activities outside the US. Working within Bank, guide lines, the role will involve close liaison with all 
other credit areas to achieve rapid decisions in this fast moving environment. 

Candidates, probably in their 30’s, should have at least two years’ full time credit experience, preferably- 
gamed in a large US bank. Strong interpersonal skills combined with a thorough, professional approach 
are a prerequisite, and a good knowledge of investment banking products would be a distinct advantage. 

An attractive salary package is available including usual bank benefits. Interested applicants should 
contact Christopher Smith on 01-404 5751 or write to him, enclosing a comprehensive CV, at 39-41 
Parker Street, London WC2B 5LH, quoting ref: 3622. 

Michael Page City 
International Recruitment Consultants—London Brussels New\brk Sydney 

A member ofthe Addison Rage PLC group _I 

Settlements Staff 
Morgan Grenfell Securities Holdings Limited is a major 
new company within the Morgan Grenfell Group 
committed to the domestic and international equity 
markets, gilt edged, traded options, eurobonds and 
financial futures. It employs approximately400 people. 

We are seeking to expand our existing high calibre team 
of settlements staff to cater for an expansion of the 
business. If you have experience in securities settlements 
and enjoy hard work within a team atmosphere, we 
would be very interested to hear from you. 

Successful candidates can expect an excellent salary 
package. 

Please write or call in confidence 
Mark Heyes or Diane Springham at: 

Morgan Grenfell 
Securities Holdings Limited, 
23 Great Winchester Street, ly/t /^n p \ 'VT 
London ECZP 2AX IVlUI\lj/i lN 

Tel: 01-588 4545 GRENFELL 

CALIBRE 
CVs LIMITED 

Professionally written and 

produced . curriculum vitae 

documents and accompanying 

letters of application. 

For further information and 
company brochure: 

Tel: 01-580 2959/7889 
21 Riding House Street 

London WIT 7PG 

■*? ' 

appointments 

ADVERTISING 

£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 per 

Single Column 
Centimetre 

For further information, 
call: 

Louise Hunter 
01-248 4864 

Jane Liversidge 
01-248 5205 

rv 

CJA 
RECRUITMENT CONSULTANTS 

35 New Broad Street, London EEC31VI T I\1H 

Tel: 01-588 35SS orOI-588 3576 

Telex l\Jo. 827374 Fax l\lo. O 1 - 633 33 1 G 

Excellent opportunities for successful sales people. Training in new product*will begfvon if required. 

BONDSALES 
CITY £20,000-£35,000 

A FAST GROWING INTERNATIONAL MERCHANT BANK 
Our client seeks applications from dynamic and successful sales people who can offerabout two years' fixed rate bond or 
other closely related products experience. Fluency in French or any other European language is highly desirable but not 
essential, initial remuneration plus the usual range of banking benefits wW be In the range of £20,000- £35,000. Superior 
performance could lead to excellent remuneration prospects* 
For this assignment we are particularly keen to hear from candidates in strict confidence by telephone on 01 -628 
5233 or alternatively written applications quoting reference BSl7748/FT, will be forwarded unopened to our client unless 
you list companies to which they should not be sent in a covering tetter marked for the attention ofthe Security Manager. 

CMnnai-JomsTON reotimbit ABramsas lwitbi, 35 new broad street, umdmeomim. 

Yorkshire, 
c. £65,000, substantial benefits package 
This is an unusual and rarely seen opportunity. The client is a medium 
sized, profitable pic engaged in the manufacture of consumer durables. Il is 
intended that their existing management will buy out the company in 
approximately 5 years ana in order to prepare them and the company for 
this a Managing Director is needed. 
Aged 52-58 the Chief Executive will be responsible for developing the 
company up to the buy-out stage and haveby then appointed a successor. 
The appointed candidate will not participate in the buy-out and should 
therefore look upon this as a final career move. 
Particular emphasis will be placed on the establishment of product design 
capability within the company and the control of product development 
procedures from conception to final production in a constantly changing 
consumer driven marketplace. 
Candidates should have operated at M.D. level in a manufacturing pic of 
some substance and should identify readily with a highly skilled 
production company that operates in worldwide markets. A highly astute, 
creative and pleasant personality is sought. 
The package includes a profit bonus, a high quality car, plus a second car. 
an individual top hat pension scheme equating to1! :! final salary, relocation 
costs to an attractive rural area and many other benefits. 

Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history' form to P.A. Adderley. 
Hogget! Bowers pic, 7 Lisbon Square, LEEDS, LSI 4LZ, 0532 448661, 
quoti ng Ref: 11691 /FT. 

Executive Search and Selection Consultants 
BIRMINGHAM. CARDIFF. CLASGUW. LEEDS. LOUDON. MANCHESTER. NEWCASTLE. SHEFFIELD and WINDSOR 

CORPORATE BANKING 
In order to strengthen our presence in the UK market we invite applications from 
experienced Account Managers with formal credit training and an enthusiastic 
attitude for the following positions: 

INTERNATIONAL 
COMPANIES 
Marketing, primarily to American 
Corporates, an extensive range of 
products and the international services 
offered by our worldwide network of 
offices. To succeed in this intensely 
competitive market applicants should 
have a strong personality, a professional 
approach and seek an active marketing 
role. 

We offer the full range of banking benefits and excellent career opportunities for high 
calibre applicants. 

______ Please submit your C V. in confidence to: 
Alan Beazley, Personnel Manager, 
Credit Lyonnais, PO Box SI, 
84-94 Queen Victoria Street, 
London EC4P4LX. 

COMMODITIES AND 
TRADE FINANCE 
Responsible for maintaining existing 
client relationships and new business 
development in a market where we are 
already well established. We consider 
that hands-on documentary credits 
experience is desirable to provide a first 
rate service to our cl ients. 

CREDIT LYONNAIS 

Manager 
Asset based finance 

Grindlays Bank p.Lc., a wholly owned subsidiary of ANZ, requires an experienced Manager 
for the Asser Based Finance department- 

Rpporring to the Senior Manager, you will assist in the development of large ticket bans' 
actions including leasing, initially for clients who may or may not be bank customers. As die 
Department also runs the Bank's asset based facilities in the UK, there could ultimately be 
involvement in this growing area. 

This challenging role offers die opportunity to join a major international bank where future 
career prospects are excellent and worldwide. 

Probably aged 24-35 - and educated to at least ‘A’ level standard or equivalent - you should 
have at least 2 years' related experience wichin a major financial or corporate institution. An 
aptitude for marketing and experience of credit analysis is essential and some knowledge of 
overseas asset based financing would be advantageous. 

We offer a highly competitive salary which, will reflect both experience and the importance 
attached to this position. Excellent banking benefits include subsidised mortgage and non¬ 
contributory pension scheme. 

Please write with foil personal and career details- including current salary—to: 

John Birch, Senior Manager, UK Personnel, 

Grindlays Bank p Ac., 
P.O- Bax 7, Minerva House, Montague Qoee, London SE19DH. 

L 

0 
A member of the ANN Group 

Senior 
Economist 

RTZ is seeking a Senior Economist to join its Economics Department at the 
International Headquarters in London. 

The Economics Department advises the Directors and Group Companies on 
political and economic developments world wide and on markets for mineral 
commodities. 

The successful candidate will have a good first degree and ideally a 
postgraduate qualification, in Economics or a closely-related discipline. He or she 
wilHall into the 30 to 40 age range and have had a number of years’ involvement, at 
a senior level, in the practical application of economic theory — where ‘original 
thinking and clarity of expression, both orally and in writing have been key 
requirements. He or she will probably have had some practical experience in the 
use of computers. 

An attractive starting salary will be ottered, reflecting the importance RTZ 
attaches to this post together with other usual benefits. 

RTZ Limited 

If you have the kind of experience we require, please write with fuD details of your 
career to date, current salary etc to:- Mr. C. C. Machin, Personnel Services, 

RTZ Limited, 6 St James’s Square, London SW1Y4LD. 

STATES' 
OF JERSEY 

Assistant Commercial 
Relations Officer - 
Financial Supervision . 

This is a challenging and senior position with the Sates of 
Jersey.: The person appointed will be expected to play a 
vital part !n ensuring that the Island's high status reputation. 
In relation to its role as an International Finance Centre, Is 
maintained. 

The postholdei* will be responsible to the Commercial 
Relations Officer for the regulation of finance centre activities 
in the investment .banking, and insurance sectors, through 
the application of the Island's legislation and licensing 
arrangements, based on detailed analysis of information 
provided by financial institutions and professional firm*. 
Applicant* should have or be able to develop an understanding 
of the need* and requirements of the Island's finance industry 
for the future, and the ability and knowledge to relate these 
to the best international financial supervisory practices. 

The appointee Is likely to have developed his/her career 
from an Initial professional qualification in law or accountancy, 
and should be able to demonstrate » broad business back¬ 
ground in the financial sector. 

This is a contract appointment for a period of two years or 
other agreed period. Applicants with Jersey Residential status 
will be considered for employment on a permanent basis. 

Application forms and Job descriptions available from: 

The States Personnel Department, Cyril Le Maiquand House, 
PO Box 600, The Parade, St Holier, Jersey, CJ. 

Telephone 0534 7P1J1 Ext 135. Closing date* 9th May, 198*. 

CREDIT OFFICER 
Liechtenstein (UJC.) Limited, a licensed deposit taker, 
wishes to recruit a Credit Officer with several years of 
relevant experience in a major bank. The incumbent wiU 
report to the Credit Manager and duties will include credit 
analysis of a broad range of corporate and private clients, 
loan administration and customer liaison 

Ueditenstein CU-K) Limited is a wholly-owned subsidiary 
Liechtenstein AG, a long-established European 

Private hank which, over the past few years, has established 
subsidiaries in Zurich, Frankfurt and New York as well as 
London. 

Prospects for career development are excellent and the 
remuneration package includes-those benefits normally 
expected of a responsible position in the City. Apply, in 
the first instance, with a copy of your curriculum vitae, 

to the ... . 
Feteteuel Manager. Liechtenstein <UJL) Limited 

1 Devonshire Square, London EC2BX <tJJ 

FINANCIAL DIRECTOR / CONSULTANT 
For $6m+ Prcject/Syndicate concerned with medical and veterinary 
research on historic estate Indudes: private stud, stables, etc. 
Highest credentials. Imagination. Innovation. Some understanding of 
tax laws/shelters, or a marketing/selling or who to contact Fees 
large and rewarding. Time/hours yours! fivumt to Box A012J. 

Financial Times, 10 Cannon Street, London EC4P 4BY 
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Have you a good track record 

MARKET MAKER 
FX DEALER 

EUR0B0R0 DEALER 
If you wish to be considered 
for the key positions in the 

City which are not advertised, 
please telephone me and 

convince me of your worth! 
David Jones 

HI-TECH RESOURCES LTD 
(A Global Group Company) 

3 Throwley Way, Sutton 
Surrey SMI 4AF 

01-443 3343 Ext 4715 

UNUSUAL OPPORTUNITY 
A leading producer of 

securities trading software 
requires a 

SUPPORT fiUUMGER 
to set up a team 

solving users’ problems. 

Confidence and computing or 
accounting skills required 

Located on north-wen M2J» 
£18.000 plus car is offered 

Wr/ra Bax AD126, Financial Timas 
10 Cannon Sit om, Lon a on EC4P 4BY 

. With assets in excess of £9/XX) minion, 
Manulife is one of the world’s largest insurance companies. 

An outstanding growth record continues to provide career development 
. opportunities across the Fund Management spectrum. 

I IK. Equities 
As an Assistant Portfolio Manages 
you will need at least one-two 
years’ experience of UK. equities 
either in Fund Management or as 
an Analyst, preferably with an 
emphasis on income stocks;. 
Probably aged in your mid¬ 
twenties, you are ready to accept 
a portfolio which covers a full 
range of UK equities. 

The opportunities for further 
career advancement are real The 
successful applicant should 
therefore have the potential for a 
more senior position which could 
conceivably become available in 
any one of our investment areas. 
Salary will be negotiable and the 
package will include a variety of 
company benefits. 

Applicants should write with full career details to Susan R Isetts, 
ManuUfe International Investment Office, Broad Street House, 

55 Old Broad Street, London EC2M1TL or telephone 01-638 6611. 

- -. i 

Aylesbury 
TARGET 

£ Negotiable + car 
+ profit share 

M arm Life 

The Manufacturers 
Life Insurance 
Company 

INSURANCE ISN'T A 
DIRTY WORD 

Selling insurance is selling security. 
Wouldn't it give you security to earn 
much more (nan you're earning now? 
Join a successful team of articulate, 
confident people. We are a major 
brokerage providing full training in 
a secure office environment. 

Ring 429 4937 or 429 6995 today 

Chief Press Officer 
BANKING 

One of the principal Clearing Banks, currently in a particularly active phase of 
development, intends to fill a vacancy created by promotion. 

• THIS key central role includes responsibility for publicising the Bank's 
products, services and policies, for media and investor relationships and for the 
management of a busy Press Office. The remit covers the Bank’s activities 
worldwide. 

• prerequisites are a background in journalism and large scale corporate 
Press Office experience, preferably gained in the financial services sector. 

• preferred age late 30’s. Remuneration indicator £33,000 plus car and 
banking sector ancillary benefits. 

Write in complete confidence 
to R. T. Addis as adviser to the Bank. 

6 PARTNERS LIMITED 

10 Hallam Street, London WIN 6DJ. Telephone: 01-5B0 2924 

Target Group PLC is a yonng and progressive financial 
services company, and a respected name mine field of 

growth record over recent years. It know looking to the next 
SWffl- ofplarynffH hpfrjwffty wpmiaiM-flnmiinn and 

4fVCp;jfjpiififip _ 

' The new role tfGroiq>lieasuiy Manager is being 
Created, to bring additional innovative A-ilk 
man ahead? established treasury fimerion. It will bea wide- 
rangingraJe covering not only die tradftkpiaL treasury duties, 
but will also extend to cover other strategic and specialist 
aspects of the Gronp’s total financial activities. 

Fcmak or Male applicants should be qualified 
acaxmtantsagedover25,widiatborotgh ■ J 
practical experience in all iTHwiiy nwriaptiiwif . ■ 
matttrs,po®sibly gained in a large financial E\ 

services organisation. Previous involvement with 
computerised systems, and foreign currency management, 
together whit an understanding of the taxation and legal 
aspects of credit and loon arrangements would be helpful. 

Tr in imw^nol |fan eattdiffaTPE fa™”* iffriw Hwiugwnwir 

amities, and awann personality to develop dose working 
relationships both menially as a member of a dosdy knit 
team, and eneraaDy with corporate diems and other 
financial institutions indxiding major banks. 

Career prospects are earllwit. Car, profit sharing, share 
options, medical insurance, and relocation expenses a*e part 

of the highly attractive package on offer. 

r Financial Futures 
Institutional Sales 

City to £70,000 

Please write or telephone for an application form 
or send detailed CV to Phfflp Gay at the addxen 
bekjw, quoting reference AAC2/9821/FT. 

PA Personnel Services 
Executioe Saudi ■ Selection- Psychometrics- Rtmunendkm&Personnel ConsutottKy 

ft HialififM WrmHj Rilnlin«iwi) Rjiming|Mim BIS 3DJ 
Tel: 021-454 5791 

We are currently acting for a prominent financial futures organisation, with well-established worldwide 
connections. 

Expansion of the London operation has created the requirement for a Senior Broker. 

The successful candidate will have extensive knowledge of financial futures and related cash and options 
markets, together with experience of leading a team and developing institutional client relationships. 

This is regarded as a senior appointment and will be rewarded accordingly. 

To arrange an initial interview, please contact Victoria Ward Krickic on 01-404 5751 or write to her 
at 39-41 Parker Street, London WC2B 5LH. 

nmercis- 

icer - 

r. Investment 

£io,ooo —.—I.:.:.;.v.:.iioo,oo& 
Having specialized in scowling for the Stockbroking and 
Investment sector since 1976 we have developed a 
longstanding portfolio of main name clients. Due to ■ 
current activity and developments they are keen to talk to 
individuals of high calibre, at all levels, in such areas as:- 

In vestment Research 
European knowledge is in high demand as is 
experience of the-Japanese market both In London and 
Tokyo. There are start-up situations for UK teams, 
particularly in Electronics, Pro peny.Chemicals. 
Pharmaceuticals and Financials, but mutest in au 
sectors. 

Institutional Sales 
Major brokers arc seeking high calibre individuals with 
experience of the UK. Japanese or European markets. 
Also in demand are those with a track record in Gilts. 
Bonds, Futures, Options and Market Making. 

Fund/Portfolio Management 
Fixed Income, European and US specialists are required 
at all levels. There are openings for overall Pension Fund 
Managers and some for UK managers- Private Client 
executives with business attached arc still much sought 
after. - 

. . Other 
Corporate'Finance Executives. Economists and Unit 
Trust or Pension Fund Marketers. 

Whether yon are actively looking or would simply like to be 
kept informed, contact Fiona Stephens, Anthony lanes, 
Simon Kennedy, Martin Armstrong. Emma Weir. 

Stephens Associates A 
International Recruitment Consultants 
44 Carter Lane, London EC4V 5KX. £H-235 

APPOINTMENT ADVERTISING 

Rate £41 per Single Column Centimetre L 
fin 

Michael Page City 
International Recruitment Consultants—London Brussels NewVbrk Sydney 

A member of the Addison Rage PlJC group 

ifi 

INVESTMENT MANAGER 
An exceptional opportunity exists in Jersey in our private client 
department for an experienced investment manager. 

The ideal candidate for this important position will be aged between 
28/40 and must have at least five years experience in the management 
of international investment portfolios. This is a senior position for an 
enthusiastic person wishing to join an active and expanding investment 
raflnagprnp.nt team. 

The successful applicant will assume responsibility for a number of 
high net worth portfolios and will be expected to make' a valuable 
contribution to the ongoing development of investment policy. 

We offer ah interesting and challenging career with an attractive 
remuneration package. This opportunity is, however, only available to 
persons having Jersey residential qualifications or other permanent 
accommodation. 

Please reply in strict confidence, enclosing career details, to: 

Mrs. M. E. Curtis, Personnel Manager, 
Hill Samuel Investment Management International 

(Jersey) limited, 
7 Bond Street, St. Helier, Jersey, CJ. 

HILL SAMUEL 
INVESTMENT MANAGEMENT INTERNATIONAL 

^^C^Director of Commanicalions 
The National Freight Consortium p.l.c. prides itself on the quality of its 
communication with its employees and shareholders and the world outside 
the company. Good communications played an important part in the change 
in ownership, when the employees bought the company trora the State, 
and have contributed much to the excellent business results and employee 
relations record achieved since. 
The man in charge of our communications for the past 10 years is to retire 
in the autumn and we are seeking an outstanding candidate to follow him 
and to build on the successful base the company currently enjoys. 
This man or woman will be in their 30s or 40s and have a track record of 
success, preferably in a large organisation, covering public relations/internal 
communications/advertising. He or she will be accustomed to working 
with the City and could possibly have a journalistic or public affairs 
background. A personality tending towards the extrovert, coupled with a 
sense of humour, is deemed essential as is a creative, flexible approach and 
an ability to work under pressure. 

The NFC is a professionally-managed, employee-owned organisation with 
some 25,000 employees working in 700 locations. Among our 50 operating 
companies are such well-known names as BRS. Pickfords Removals, 
F*ickfords Travel, National Carriers-Roadline and SPD. 

An attractive commencing salary, together with good employment 
conditions, will be offered to the right candidate, who will work from our 
Head Office at The Merton Centre, Bedford. There is also an incentive 
scheme based on business results and the ability to acquire shares in the 
company on a priority basis. A company car will be provided. 
If this job appeals to you and you think you can satisfy our exacting 
requirements, please contact me for an application form ‘four preferred 
source of information): 

B. B. Wilson 
Director of Personnel 

Tel: 0234 67444 Ext. 230 

National Freight Co. Ltd. 
The Merton Centre 
45 St Peters Street 
Bedford MK40 2UB 

- r- 
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ARBUTHN0TLATHAM 
BANK LIMITED 

SPOT STERLING 
DEALER 

Due to expansion of the Bank we are 
seeking a Spot Sterling Dealer for our fast 
growing Dealing room* 

A minimum of five years active trading 
in a major spot currency is required. 

The salary we are offering will be highly 
competitive with the market, plus the 

usual banking fringe benefits. 

For an application form please contact a 

Jahki Ridlington 

Arbuthnot Latham Bank Limited 

131 Fmsbary Pavement, Moorgaie 

London EC2A1AY 

•telephone: 01-6289876/01-280 8603 

SWISS VOLKSBANK 

U.K. CORPORATE 
MARKETING 

We have been retained by the London Branch — 
(Licensed Deposit Taker) of this leading Swiss Bank 
to assist in the recruitment of a highly experienced 
U.K. Corporate Marketing Officer wno is a self starter 
with the ability to negotiate over a comprehensive 
range of banking services at senior boardroom level. 
Particular emphasis will be placed on an expertise in 
trade Finance and an ability in French or German 
would also be helpful. 

Salary will not be a limiting factor for this demanding 
and responsible position which will also attract a 
generous benefits package. 

In the first instance Candidates should apply to:— 
BRIAN DURHAM 

BRIAN DURHAM RECRUITMENT SERVICES 
25, LIVERPOOL STREET, LONDON, E.C.2. 

TEL: (01)6211686 

APPOINTMENTS ADVERTISING 

APPEARS EVERY THURSDAY 

ASSISTANT GROUP 
INTERNAL AUDITOR 

£18,000 
An exciting opportunity exists for an ambitious, qualified 
accountant to join our young management team. The position, 
initially based within the Group Internal Audit Department in 
Cheltenham, Gloucestershire, offers a genuine opportunity for 
career progression within the wider finance and accounting 
function. 
The successful applicant should have gained extensive audit 
experience at supervisory level with a major accounting firm or 
within a progressive internal audit department in the financial 
services sector. Regular U.K. and occasional overseas travel is a 
further key aspect of the post — foreign assignments, of 2 to 4 
weeks, requiring the ability to operate independently. 

An excetieru remuneration package is offered, including 
subsidised mortgage and relocation assistance where applicable. 
If you have the intellect, self-motivation and ambition la 
succeed in a dynamic environment, send a comprehensive c. t\, 

to: 
Staffing Manager, Eagle Star House, Balfa Road, 

Cheltenham, Qos. CL53 7LQ. 

Eagle Star 

/Applications from black people, women 
and those with disabilities are positively 

encouraged. 

Unless otherwise stated applications from 
job sharers welcomed and the Council's scheme of 

flexible working hours applies. 

Loans and Investment 
Manager 

£15,342-El 7,589 
To carry out the management of the Council's Superannuation 

Fund portfolio of investments and to maintain the Council's 
borrowing and cash flow at minimum cost and in accordance with 
legislation. 

Candidates should have relevant experience either in a local 
authority loans and investment dn/iston or in the investment or 
money markets. 

If after receiving details of the Job you would like an 
informal discussion, please contact Judith Arniitt on 01-690 
4343. ext 24. Please quote Ref: T31. 

Application form and job description from 
Administrative Section, Room 334, Lewisham Town 
Hall, Catford SEE or telephone 01 -690 4343. ext 715. 
quoting appropriate reference and job title. The 
closing date for this post Is 9th May 1986. 

DON BOROUGH 

VO/ LEWISHAM 

Our jobs are open equally to 
aff races and both sexes. 

& 
W 
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Samuel Montagu & Co. 
Limited. Greenwell, and 
parts of the Midland 
Bank Group have been 
brought together to form 
the new investment 
banking sector of the 
Midland Bank Pic. With 
our combined resources, 
we are well positioned to 
be a major player in the 
world capital markets. 

... for newly-formed “Compliance” team 
^attractive + car + banking benefits 

The new financial services legislation is placing increasing emphasis on the importance of complying with 
regulatory requirements. Our senior managementis firmly committed to the highest professional standards 
in this area. 

We now wish to further develop our small compliance team by recruitingadditional.liigb calibre Staff who have 
either legal or accounting backgrounds, or preferably both. Your brief mil be to help managers interpret these 
new regulatory requirements and establish effective in-house rules, systems and control procedures.This will 
also involve developing compliance checking procedures, both manual and computerised 

These are challenging positions providing an opportunity to gain a wide range of experience in the fast- 
changing securities industry. Career development prospects within the Bank are excellent 

Candidates should be .qualified lawyers or accountants ideally with experience of the securities industry, 
who are capable of maintaining the highest professional standards. 

An attractive package is offered which will include company car, bonus, and other fringe benefits associated 
with a major financial services organisation. 

SAMUEL MONTAGU 

Please write with full personal and career details, to: 
Mrs. Carolyn J. Bland, Manager, Personnel, 

Samuel Montagu & Co. Limited, 
114 Old Broad Street, London EC2P 2HY. 

/ 
Investment Marketing 

*.. to £22^000 plus benefits 

A major 4J.KL. Institution with a fast developing 
trusts seeks a self motivated individual to take up this 
appointment. 

ideally aged 27 to 32, candidates should hare a sou^ 
understanding of unit linked life and pension and . 
together with . marketing- and presentation^ exjrcneuce. 
Leadership qualities, marketing flair and the ability to int rp 
performance statistics are key attributes. 

The position will involve managing a small team, wij®®. 
producing investment reports and promoting the Irctrturi 
investment funds to intermediaries and to their own sales ro 

To discuss this strategic position and future prospects please 
contact Emma Weir who will treat all enquiries in confidence. 

Stephens Associates 
Investment Search 8c Selection Consultants 

44 Carter Lane. London EC4V 5BX.Td:0l-236 7307 

Representative Associates New Vxk StTokyo 

Managing 
Director 

Hong Kong 

jngkongBank Trustee 
Holdings Limited 

HongkongBank Trustee Holdings limit**! (HTH) is a member of the Hong- 
konefiank Group. It is incorporated in the British Virgin Islands and has its 
Head Office in Hoag Kong and subsidiary trustee companies incorporated 
respectively in Hong Kong, the Channel Islands, the Isle of Man, Gibraltar. 
Singapore and Malaysia. 

Applications are invited for the position of Managing Director of HTH, who will 
be accountable to the HTH Board for the profitable development of the 
business of HTH and its subsidiaries. Based in Hong Kong, the job bolder will be 
Managing Director of HTH and Chairman of its subsidiaries and will direct and 
monitor die performance of these companies as a co-ordinated international 
group. It will be a key requirement to define and provide strategic direction for' 
the entire trustee business. Effective integration with HoogkongBank's private 
banking operations will be of particular importance. A considerable amount of 
travelling will be required. 

The successful applicant will have a sound practical knowledge of English Trust 
Law (particularly as it exists in one or more of die jurisdictions in which die sub¬ 
sidiaries operate); extensive international experience in trust administration 
(preferably with a trust company), and a track record of successful management, 
with proven abilities in marketing and business development. 

The Trustee Diploma of the Institute of Bankas is required, and a legal qualifi¬ 
cation will be of value. 

Conditions of service indude a tax paid salary commensurate with qualifications 
and experience, furnished accommodation, annual travel allowance and educa¬ 
tion subsidy. Employment will initially be on the basis of a renewable two year 
contract with a 25% gratuity. 

Applications with full curriculum vitae should be forwarded to: 

International Recruitment Officer- 
The HongkongBank Group __ 

HongkongBank w 
The ll<wj>uim«Kl Shanghai Banking Co^onlHMi 

Light engineering Home Counties c.£35,000 
Highly profitable and a dominant force in its field, this 

British company has considerable potential both at home and 
overseas. Tb optimise this position, a GM will be appointed 
to take P&L responsibility for manufacturing and marketing 
operations outride the UK - principally in Europe, North 
America and SE Asia - which generate sales in 
excess of £40m. The co-ordination of sales and Slf 
marketing worldwide is of particular importance I, 
to the group, and the new GM will ensure that 
successful product applications are transferred tMm 

between countries and industries. The rote calls for an 
experienced and committed internationalist, in the late 30s — 
mid 40s, with a background in engineering, sales and general 
nmnagwtiMir. High-calibre performance wifi lead to significant 
career opportunities. Resmneration negotiable with a 

performance-related factor and senior executive benefits. 

Please send foil cv indicating current salary, 
in confidence, to Michael Egan, 

Ref: GM26/9818/FT. 

HV. Personnel Services 
Executive Search - Selection - Psychomaria - Hammerazicm & Persamet Cotatdiartcy 

Hyde Park Honsc, 60a Kirightabridgej London SW1X7LE. - 
Tel:01-2356060 lelczr 27874 

EXPERIENCED COMMERCIAL 
PAPER/EURONOTE SALESPERSON 

Prestigious Wall Street Firm, actively trading worldwide, seeks an 
experienced commercial paper/euronote salesperson to work in London, 
as a member of its Money Markets Team. 
The candidate should have an excellent educational background with a 
proven record of achievement in a financial environment, together with 1 -2 
years experience in selling commercial paper or related products. 

The appointment offers a highly competitive remuneration and benefits 
package. 
Please write, enclosing a detailed curriculum vitae, to: 

. Box No: ERI02 
The Extel Consultancy 
Hazlitt House 
4, Bouverie Street 
London EC4Y8AB 

International Banking 

CREDIT ANALYST 
C. £14,000 p.a. 

Our client, a substantial European Banking organisa¬ 
tion, wishes to appoint a experienced Analyst for 
their active Credit region. 

Duties will involve both administration and associated 
analytical tasks centralising on Eurocurrency, short 
and medium-term facilities. 

Reporting to the Senior Credit Officer, responsibilities 
will include completion of credit proposals and legal 
documentation with an element of customer contact. 
Fluency in Portuguese is a matter of preference. 

For further details please call: 
Jon Dufayel on 929 3854 or 

alternatively 0920 69530 (evenings). 

CORPORATE FINANCE EXECUTIVES 
We ere currently recruiting on'behalf of a number of UK Merchant 
Banks who are looking to develop and expand ihair Corporate 
Finance DsDamnom*. They provide general financial services Isading 
;o money raising, re-nnsncing, mergers acquisition and disposals 
lor clients who include many of the beet known names in British 
Industry. The Ideal candidal* wm a graduate aged 24-28 (at least 
2.1. degree) with either A CA. qualifications gained within a City 
firm (no referral!) or be > banker with some experience of mergers/ 
acquisitions or MW Ijsuee work. 
Promotion will be rapid for the Individual who la confident, 
articulate and-capable of taking the initiative. Ideal for a Dositivo 
thinker wishing to develop into a deal-making banker. Competitive 
salary package Including subsidised mortgage scheme. 

Please ring or send cv to Sara BenOsy 
All applications will be treated In atrfei confidence 

18, Eldon Street, Moorgato, London EC2M 7LA.Tel: OT-5B8 4224 

Financial Futures 
Senior Producers 

A'major US investment bank, with a substantial commitment to financial 
futures in the United States, seeks brokers with established performance, to join, 
its London operation and to establish a capability to service non US areas. They 
are likely to have major business with the Middle and Far East. 

Compensation will be results orientated, and will not be a limiting factor for 
those with the relevant abilities and experience. 

Please contact Kate Syms in complete confidence on 01-404 5751, or write 
enclosing a curriculum vitae and quoting reference 3620 to Michael Page City, 
39-41 Parker Street, London WC2B 5LH. 

I_ 
Michael Page City 

Internationa] Recruitment Consultants 
London Brussels NewYwk Sydney 

A member ofthe Addison Page PLU group l 
STOCKBROKERS’ CLERKS 

Owing to rapid expansion, Britain’s largest provider 
of Computer Services to the Securities Industry are 
actively seeking to recruit additional staff for their 
Client Support department 
Vacancies currently exist in both the London and 
Cheshire offices for experienced Stockbrokers’.Clerks 
who can demonstrate a good knowledge of Stock 
Exchange and Back Office Settlement procedures. 
Applicants should be of smart appearance, have at 
least three years’ practical experience in a Stock¬ 
broker's Office and be able to communicate at all 
levels. 
Attractive salaries will be offered to the right candi¬ 
dates. Benefits include subsidised BUPA, free life 
assurance and health insurance. 

Apply in confidence idth full cv to: 
Peter Black 

NMW Computers pic 
Stapeley House, London Road 
Nantwieh, Cheshire CW5 7JW 

NMW—AN EXPANDING HI-TECH COMPANY 

CREDIT ANALYST 
£14,000 

Due to their cod tinned expansion, this well known 
American bank has an excellent career opportunity 
for an ambitious analyst Working with the Market¬ 
ing Officers you will be involved in all the financial 
proposals and research into new -business for their 
European customers. The successful candidate will 
be a Graduate in their early 20's with approxi¬ 
mately 2 years' corporate analysis experience who 
is also looking to go on a formal credit training 
programme. 

For further details please ring: 

Mike Blundell Jones on 
01-2381113 (24 hours) 

PostmaN _ 
Recruitment 
=Services= 

I rAPI'IlVl FUTURES I 
II V^ RECHUITM ENT CONSULTANTS l~T|| 

WILDE SAPTE 
CORPORATE TAXATION 

We are looking for solicitors or barristers with- at least two 
years post qualification experience to join our growing Tax 
department. The work will consist of advising our United 
Kingdom and International corporate clients on all aspects of 
United Kingdom taxation. 

Salaries and benefits will be competitive and career prospects 
are excellent 

Please write with full curriculum vitae to: 

Robert Elliott 
Wilde Sapte 

Queens bridge House, 88 tipper Thames Street 
London EC4V 3RD 

MTTED 

A MEMBER CORPORATION OF THE SYDNEY STOCK EXCHANGE LIMITED 

INSTITUTIONAL 
ADVISERS 

Jacksons Limited is seeking Institutional Advisers hi its offices 
located in: 

SYDNEY, MBLBOURN& HONG KONG & LONDON 

The additional advisers will expand-and supplement an existing 
sales team which is supported by an active Research Department. 
Applicants-particularly suited should be well-known with clients in 
the location for which they are applying. Applicants may currently 
be with an Institution or merchant bank but most likely have had 
some institutional, advisory or research experience with a 
stockbroker. 

An attractive remuneration package, which may Include equity 
participation in Jacksons Limited, will be negotiated. - 

Confidential applications should be directed to: 
The Manager 

JACKSONS LIMITED 

Diana House 

33 Chlswell Street 
London EC1Y4SE - 

Tel: 01-42*7553 

Internal Auditor 
c.£18,000 ~H Benefits 

Providing a full range of commercial and 
merchant banking services, we are ranked among 
the top twenty, UK-based, international banks. 

Due to internal promotion we are seeking an 
experienced audit officer to join our City based 
audit team and make a direct contribution to 

III I ijg 

BANKING OPPORTUNITIES 
GRADUATE TREASURY MARKETING 
EXECUTIVE EartvMs 
Prestigious Irnrtmoent tianit' seeks graduate treasury rrart.;-.™ _ "M fOO.OOO pa 
YB»nr MBWIwtss ot mjriewloB hill HUM of mow* nSSSt 12J5f5?rtivc ,*lth AJ3 
raw Inins, bonds. CDs. FRNs and feme, two twS??. matrumenq; Inoodhw 
ctan sar«jr.DPWrtunltr tar sulUfchr mnllSeo <*"0i»ges iiMfcu. f*b- 
UDKARIAN 2Qs 
Gradu-te and menbar of the. Institute ot Librarian, . _ cSISAoOoa 
mei*t bank.- to Mt •up H* library and eant™i JiS iQ35las* immt- 
appololmant In • iMtUns a Tt.1* Is « k«r 

' SIMM BWU WltSi EllEAatJl MavfOrd_ oun 
. .. LJC Banking Appol-timMta. 14d luabepssata, Lnm£i EC2M 
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Heron International 
Senior Investment Analyst 

HeroaisbakiiigfQra Senior Investment Anatyst to joizrits Corporate Finance 
team and to work dosely with the Chief Executive and members of the main Board. 

The work will involve research and advice on securities investment in the U.K. as 
well as investigating possible acquisitions. 

Applicants should be aged over 30, articulate, intelligent and well experienced in 
this field either in stockbroking or financial institutions. 

This is a fine opportunity to join one of the UK’s most active and well known 
Companies and the successful applicant can look forward to a rewarding and 
exciting career. 

A salary of around £35,000p.a. plus various benefits is available according to age 
and experience. 

Applications with full C.V. should be sent to: UED/\ltl 
Hany Dobin, Heron International PLC HERON 
Heron House, 19 Marylebone Road, London NW15JL 

I Better City Connections♦♦♦I 
* rr\ 1 , : 1 it « v ™ Talented Young 

Fund Managers 
Competitive packages 

Due to the dramatic increase in funds under 
management, two experienced fund managers are 
sought by the mvesouenc banking arm of one of the 
world's major banks. 

The. successful candidates will hold direct responsi¬ 
bility for investing client funds in die international 
equity and feed Income markets. In-depth know¬ 
ledge of one or both of these markets is therefore 
essential. 

This is an exceptional opportunity for career devel¬ 
opment within an expanding, highly professional 
firm. 

Institutional 
Sales 

Attractive salary 
A major firm of British stockbrokers, respected for 
their research and the standing of their partner, 
seeks to expand their well-established institutional 
sales team. 

The requirements are for individuals experienced in 
institutional sales who have a wide coverage of die 
UK market and a strong track record. 

People with knowledge of the European markets 
wifl also be of interest to our client. 

Salary packages will be attractive to high calibre 
individuals. 

L 

Please contact Anna Robson or Hm Wilkes at the Investment Division, 
39-41 Parker Street, London WC2B 5LH, or telephone 01-404 5751. 

All replies will be treated with the strictest confidence. 

international Recruitment Consultants—Condon Brussels New York. Sydney 
A member of the Addison Page PIC group 

Badenoch & Clark 

FIXED-INCOME 
HIND MANAGEMENT 

To £40,000 
OurcKentis thenpldfy expanding Investment Management 
arm of a major US Bank which manages directly or advises 
an a substantial amount of funds from its London office. Hie 
successful development of the operation necessitates foe 
recruitment of a senior officer irith 5 years temwAiffwvf 
fotiuding at least 1 year with a non-doDar portfolio, 
interested applicants mould be able to display a strong 
macroeconomic background and the maturity to step into a 
small, dynamic team and assume immediate management 
responsibility 
Ibis represents an exciting opportunity for career 
development and remuneration will be made particularly 
attractive to the successful candidate. 

EUROBOND SALES 
★ SCANDINAVIA * 

This position represents a highly attractive opportunity foran 
executive with over two years experience to develop a 
management career wiftin a first rate organisation. 
As part erf a highly professional and expanding Eurobond 
Sales and Trading team, foe successful applicant must be 
capable of provfdmgimrnecBate input in fob nigh profile role. 
Remuneration will not prove aprooiem. 

To discuss these opportunities farther; please contact 
Christopher Lewis as, Stuart iiiifvitl or 

\ ^..Financial Recitiitmeh^ 
E&V 6AU 

Telephone01-5830073 

JAMES CAPEL & CO. 

L.LF.EE. TRADER 
As part of our continuing expansion we require an 
additional LJ.FEE. Trader to join our established 
floor team. 

Applicants must be experienced in all areas of dealing 
in the Financial Futures market and in customer 
liaison. 

A competitive salary package will be offered 

If you think you may be interested please write in 
confidence, with details of career to date, to Richard 
Venn, James Capel & Co., at: 

James Capel House, 
P.O.Box 551, 

6 Be vis Marks, 
London, EC3A 7JQ. 

Assistant to the 
Treasurer 

£ attractive Thames Ditton, Surrey 
The Milk Marketing Board It responsible for the marketing of milk in England and Wales 
with a ratal turnover of some £LOOO million annually. It also operates a large dairy 
manufacturing business under the name of Dairy Crest Foods which in its own right has 
an annual turnover of £900 million. 

A vacancy now exists for an Assistant to the Treasurer. This post covers a range of duties 
in the Corporate Treasury and as part of the Treasury team, the job holder will be 
responsible for managing and controlling the Milk Marketing Board's short and medium 
term sterling borrowing and lending operations together with Its foreign exchange and 
leasing activities under the control and direction of the Treasurer or Assistant Treasurer. 

Candidates with relevant graduate or professional qualifications, should have financial 
experience, with the ability to act decisively and with the minimum of supervision. 

This is an interesting and challenging position and an attractive salary package will be paid 
to the successful candidate according to age and experience. 

NUB 
Plate write or telephone for an application form t*i 

Mr. J. Crook*. Assistant Personnel Manager 
MH.K MARKETING BOARD 

Thames Ditton, Surrey KT7 BEL 
Tel: 01-39* 4101, ext 2341 

The newly formed Futures Department of Lloyds 
Merchant Bank (Government Bonds) Ltd. seeks to 
etqdc^experieiuiedandquaGfiedper&oaiieliatbe 
foflowmg areas: - 

— Sales 
— Chatting 
— Technical Analysis 
— Floor Trading 

Applications with detaBed CV 
in strict confidence to: 
RNDowler 
Senior Assistant Director. Personnel 
Uoyds Merchant Bank limited 
40-66 Queen Victoria Street 
London EC4P 4EL 

Lloyds 
Merchant 
Bank 

H Guinness Mahon 
ENTERTAINMENT FINANCE 
Guinness Mahon a well known Accepting House and acknowledged mhrket 
leader in this specialised field, has a vacancy for a Loans Officer within its 
expanding Entertainments Group. 

This highly successful team has to date financed over 50 feature films, TV mini 
series and TV programmes and, as a result of increasing business volumes, 
now requires an additional member to be involved in all aspects of the team’s 
activities. 

A graduate, and probably in your earty/mid twenties, you will have an 
enthusiastic and flexible approach combined with a minimum of two years 
banking or possibly legal experience. Some knowledge of film finance would be 
a definite advantage, although not essential. 

An attractive compensation package with the usual banking benefits is offered 
for the right candidate. 

Please reply In writing, with a full c.v. to:- 

Veronica Burwood, Personnel Manager, Guinness Mahon A Co. Limited, PO Box442, 
32 St Mary at Hill, London EC3P 3AJ. 

Investment Analysts 
m 

Backed by a proven long-term investment record. Provident Mutual funds under 
management now exceed £2.5 billion and we are continuing to grow rapidly 
This expansion has created additional opportunities for people with ambition and 
enthusiasm, providing good prospects tor career development within a successful and 
progressive environment 
Investment Anal vst be able to demonstrate the ability to make 
-UKEqiSeS™^ an earfy contribution to our investment 

Thejob involves analysis work within the . T . , 
uk Equity team initially leading to a Trainee Investment Analyst 
marketing role making presentations to -European Equities 
senior executives of pension fund clients. The Overseas Equity team now has an 
We are looking for a professionally opening tor a graduate who already has 
qualified person, preferably a Chartered some industrial or commercial experience 
Accountant, aged late 20 s. with a degree to train as a European Equity Analyst 
in economics or a related subject. Some Preference will be given to applicants with 
previous industrial or commercial a good degree in economics or a financial 
experience relevant to the investment discipline. The chosen candidate will be 
field would be an advantage. You will able to demonstrate a willingness to work 
need an outward-going personality and hard and the ability to get on with people. 

Attractive salaries are offered and benefits include non-contributory pension, subsidised 
BUPA, and low cost mortgage facilities after a qualifying period. 
Plane write with full CV including current salary, to Mrs S.P. Connie, Provident Mutual 
Lite Assurance Association, 25-31 Moorgate, London EC2R6BA. 

CJ EXECUTIVE 
w Search and Selection 

PACKAGES £10K-£50K 
Portfolio Manager Merchant Bank 
Portfolio Marketing Manager Insurants Co. ... 
Private Client Portfolio Manager Stockbroker . 
Eurobond Oeecer Oyerwaa Market Maker 
Immanent Analyst Merchant Bank . 
Account Executive Investment Bank 
Actuary Insurance Analyst Stockbroker 
Valuations Actuary Insurance Co. 
Qualifted CA Merchant Bank 
Qualified Grads IV Banker Clearing Bank 
Financial Sates Inaurence Co._ 

Cl EXECUTIVE ARE FINANCIAL SECTOR 
RECRUITMENT CONSULTANTS 

The above represents a selection of our current assignments 
For further information, contact in confidence: 

Head Office: London Office: 
Richard Fletcher rTpHtrimw 
CJ EXECUTIVE 
9 South Charlotte Street *• JXJJ55L®?8" 
Edinburgh EH4 4AS KiSKfcJSB «« T«i. ivh *yja gthq London awix “ML Tat. 031-228 570B T,[; 01-MS SOT 

HESELTINE MOSS & CO 
READING : LONDON : BRISTOL : CARDIFF : CHELTENHAM : CHICHESTER 

GLOUCESTER : NEWBURY : OXFORD i SWANSEA 

ore looking for 

PARTNER'S ASSISTANTS 
for their offices In: 

LONDON and CHICHESTER 
Ideally applicants should have been working for a member firm for at least 2 yean, preferably 
in a Private Client! department. The successful applicants will be expected Bo service existing 

Heseltine Moss & Co clients 
also 

DEALER 
In London, willing to consider authorising a Bine Button 

Please apply In writing with CV to: 

A. F. Smith (Administration Partner) 
Heseltine Moss A Co, 30/31 Friar Street, Reading RG11AH 

Mease indicate preferred location with application 

Lk SEE >:=iui)iniii 

jjg ORION ROYAL BANK LIMITED 
f^=ir A member of The Royal Bank or Canada Group 

MARKET ECONOMIST/ANALYST 

ORION ROYAL BANK LIMITED seeks an articulate market economist/analyst to work with the 
Bank's Eurobonds and Gilts trading teams. 

The successful candidate win also be asked to write regular cxxnmontaries on the Eurobond 
market for the Bank's new Gilts and Eurobonds bulletin. 

The successful applicant must have at least three years' experience of capital markets 
analysis, and be prepared to travel. An additional language an advantage. 

This la an outstanding opportunity for a talented and ambitious economist to join a young, 
-successful and expanding Eurobonds team. Package fully commensurate with experience. 

Please write In confidence enclosing a fuff curriculum vitae and examples of recent work to: 
Derek Blacker, Personnel Director, 
. ORION ROYAL BANK LIMITED, 
1 London Wall, London EC2Y5JX. 

Wright Seligman & Co 

LICENSED DEPOSIT TAKER 
Small, hut long established. com¬ 
pany with LOT casks purchaier 
would expand upon tha buiinMB- 
Oniy Principals of werafirted 
eiol concerns should tepiy with 
copies of last three financial yw» 
stars manta to: 

Kelly's Secretariat 
reupafs Lodge, t FongatM Road 

RswIL Surrey 

FOREX 
APPOINTMENTS 

For Forex, Capital Markets and 
Treasury appointments consult 

1 specialist agency 

TERENCE STEPHENSON 
ftrfnc# Rupert Nsuw 

9-10 Cottons MIL London BOOT IAS 
feU 01-248 SMS 

Small but growing company providing a range of investment 
management and research services requires an enthusiastic and 
articulate 

ECONOMICS GRADUATE 

capable of making a real contribution to the research 
department. Ideal candidate is likely to be a student member of 
SIA with some research experience, but exceptional new 
graduates also considered. Salary negotiable. Please send CV to: 

Ms H. M. Msxfleld, Wright Setigman ft Co, BeU Court House, 

11 BfomfieM Street, London ECZM 7AY. No Agencies. 

FINANCIAL FUTURES BROKERS 

Rapidly expamting Futures Broking House has two vacancies on Hs 
London Desk as follows:— 

1. An experienced Futures Broker/Salesperson or Corporate Dealer/ 
Broker with a working knowledge of Interest Rate Swaps, 
FRAs and Options. 

2. A Futures interbank Broker with a minimum of eighteen 
months’ experience. 

Salaries will be negotiable and commensurate with experience plus 
the usual company benefits. 

Interested applicants thoald send their Curriculum Vitae 

/including age and present salary) in strictest confidence to: 

Box A0120, Financial Times, 10 Cannon Street, London EC4P 4BY 

Managing Director 
ADVERTISING 

Applications are invited for this new post heading-up the 
Advertising Division of a public company with a present 
turnover of £3m. In addition to developing theatre, cinema 
and general media, including in-house printing facilities, the 
Managing Director will be required to expand the Company 
substantially by organic growth and acqvisitioti- 
The financial package for this challenging and rewarding 
position is fully negotiable to retain the right person. 

To apply please forward your curriculum vitae in an envelope 
marked “ Prtoaie ” to: 

The Chief Executive 
THE T ALB EX GROUP PLC 

22 Conduit Place, London W2 IHJ 
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Accountancy Appointments 

Financial Director 
West of Scotland 
Our client company is engaged in a wide 
range of profitable manufacturing 
activities and is pursuing the 
implementation of continuing 
development in line with corporate 
strategicplans: 

To augment and strengthen the senior 
executive team with experienced financial 
and man management skills, a financial 
director is to be appointed. 

The successful candidate is likely to be a 
well-qualified accountant in the 35-45 age 
range who is already a member of a top 
management team.Quality experience in 
management accounting and cash control; 
the ability to anticipate problems, analyse 
them and present complete factual data in 
support of conclusions; a keen, mature 

c.£30,000 
imagination: and a disciplined approach to 
routine are all necessary attributes. 

In return the appointment offers an 
attractive remuneration package and 
considerable scope for further personal 
development. 

Reply, in confidence and quoting 
reference 046-2/PC, with career details to 
J. Scott, Executive Selection Division, 
Peat, Marwick, Mitchell & Co.. 
135 Buchanan Street, 
GLASGOW G12JG. 

m PEAT 
MARWICK 

ACCOUNTANCY APPOINTMENTS 

APPEAR EVERY THURSDAY 

Rate £41 per Single Column Centimetre 

financial Control 
South of England Neg. circa £25,000 + Car & Benefits 

Our client ts a major British manufacturing Group with an unrivalled 
international reputation in high technology capital equipment with world wide 
sales around £300m. 

The recently appointed Finance Director is building a small, professional 
team at Group level and is seeking a bright, energetic and resilient young man 

• or woman to join him as the Financial planning and Analysis Manager. Major 
responsibilities will cover financial reporting, analysis of performance and 

preparation and review of budgets and plans; in fact ensuring that there are the 
necessary systems, controls, and information to enable effective and profitable 

management of the Group. 
Ideally candidates will be around 30, with a degree and professional 

accounting gratification. Experience of financial planning and analysis in a 
demanding industrial environment where financial control is a recognised part 
of the culture is essential The successful candidate will be expected to be capable 
of moving to a subsidiary Finance Director position within 2 or 3 years. 

Salary will be negotiable around £25,000 per annum although this will not 
be abarrier for the right person. In addition there is an excellent benefits package 
including car, private medical insurance nan-contributory pension- Relocation 
will be offered where appropriate. 

Applicants, male and female, should send a brief CV with details of current 
salary to Max Emmons. CRS 423. Lockyer, Bradshaw & Wilson Limited. 
39/41 Parker Street. London WC2B 5LH. 

Indicate separately any companies you would not wish to receive your 
application. 

LBW 
LOCKYER. BRADSHAW & WILSON 

LIMITED 
A member at the Addison Page PLC Group 

CONTROLLERSHIP 

K london £2o”o°0+Car 
TAX ANALYST 

responsibilities include preview* 

ambitious cocnmerriany minded accountant is required 
to take fuH responsibility tor the finance fanc&on- 
Reporting to the MJ3l and managtog five «*} 
developmental rote embraces both s^mtery and 
management accourts, contracts, in»rrance 

FINANCIAL P-CRLi'TWlfcN7-SPf.C’ALiS TS 

lOW.-ty. . i. O'l'f.K 

r ABTfl. 
Financial Controller 

n 

Central London Up to £25,000 + car 
We are acting onbehalf of ABTA, the Association of 
British Travel Agents Limited, which represents over 500 
tour operators and 2,500 navel agents nationwide. 

ABTA is currently seeking to recruit a Financial Controller 
who will work, in the short term, alongside the present 
incumbent prior to his retirement in 1987. 

Reporting to die Chief Executive and supervising some 16 
staff, the successful candidate will be chiefly responsible for 
the financial control of die management accounting 
function, in addition to die appraisal of all members’ 
financial status, bonding for consumer protection 
and the administration of claims by consumers. 

L 

There is considerable involvement with Councils, 
Committees and outside bodies. 

Unlikely' to be aged under 35, you must be a qualified 
accountant with some commercial and management 
experience gained in a computerised environment. Strong 
communication skills are essential and previous exposure 
to the travel industry would be an advantage. 

The negotiable salary is supported by an attractive benefits 
package and interested applicants should write to 
Andrew Sales FCCA, Executive Division, enclosing a 

comprehensive CV, quoting ref. 303. at 
39-41 Parker Street, London WC2B 5LH. 

Mkhael Page Partnership ....« 
International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlbrk Sydney 

A member af the Addison Fhg? PLCgroup 

. «.«oc v*’ .-’a'rv v, -w 

-, BUCKMANS , 
ADVERTISING' MARKETING ' DESIGN 

INTERNATIONAL BUSINESS 
SYSTEMS REVIEW 

The London based HQ of a diversified multinational is expanding its small business 
review team which examines key financial and operating aspects of th&business. The IV, v w LVAUii vrmvii wvauuiiw v/L ui.v-LruutA 

department reports directly to the Chief Executive and participates in special 
investigations and acquisition studies, as well as regular reviews of all its businesses. 

• j rr«*»■ \ K-m-'t * r»n rj i-i»?. s «Vt K *ii «Ik v •vT-? I*-’* t«* ( 

promotable qualities could envisage good career developments. 
Benefits will include non-contributory pension, BUPA and HD, and may indude a 

Company cat 
CVs with full details of education, experience, and present sala^idiouldbCsent to 

Philip ShohefrBuckmans Hflffted, 
WC2R OMUHease indicate separately the name of any company who shomd*not be 
sent your application..- ..— - * - :r—“ 

TWO ACCOUNTANTS 
£15K-20K + Car West Yorkshire 

N.G. Bailey & Company Limited, a major part of The N.G. Bailey Organisation 
Limited, are a leading electrical and instrumentation contracting company with 
operating branches throughout the U.K. and group turnover approaching £100M. 

Two accountants are required to augment the centrally-based Finance team. 
In close co-operation, their roles will be to consolidate and enhance management 
reporting systems within the existing business and in new areas of diversification. 

Both positions will report directly to the Financial Controller and offer exceptional 
challenge combined with opportunities for career progression within the group. 
We seek ambitious, committed, technically competent accountants who are 
capable of communicating at ail levels of management. 

Relocation expenses will be paid where appropriate. 

PROJECT ACCOUNTANT 
This newly created position 
encompasses responsibility for the 
further development of financial 
reporting systems. The Company is 
currently evaluating the replacement of 
its existing mainframe and all financial 
software. The specification and 
implementation of these changes is 
seen as a major role over the next 1-2 
years. Ad-hoc financial investigations 
and evaluations relating to new 
business ventures are also a key area 
of involvement. 

The ideal candidate will be a graduate 
accountant aged 27-35 (A.C.A./A.C.C.A./ 
A.C.M.A.), with a minimum of two years 
post qualification experience, who can 
demonstrate a detailed involvement with 
the development and implementation of 
large scale computerised accounting 
systems. 

CHIEF ACCOUNTANT 
The Chief Accountant will be 
responsible, initially with a staff of 10. 
for the production of financial and 
management accounting inform at ion for 
the whole of the Company's UK 
operations. Particular emphasis is 
required on developing budgetary 
control and cash forecasting systems, 
as well as ensuring that existing 
information is produced in an accurate 
and timely manner. It is envisaged that 
tax compliance work will also be' 
undertaken. 

The ideal candidate will be a graduate 
A.C.A. aged 25-30. trained with a major 
international firm of accountants, who is 
seeking either to move into industry or 
gain wider industrial experience. 

Familiarity with micro computer based 
spreadsheet applications would be 
advantageous. 

International banking... 

RECENTLY QUALIFIED 

ACCOUNTANT 
£17-£20,000 + bonus + benefits 

An ambitious Accountant, newly or recently qualified, is sought for. a 
senior financial rdle within a progressive international bank. 

'The environment.is one of challenge and rapid development. Highly' 
profitable, an established leader in its specialist area, the bank has a new 
management philosophy and is restructuring to take maximum advantage 
of the latest banking products and technology. 

This opportunity will therefore appeal to an exceptionally able young 
Accountant wishing to move into banking from the profession. 
Experience gained within a bank is equally acceptable, and in either case 
should include multicurrency accounting, taxation and Bank of England 
reporting requirements. There will also be involvement in the 
development of new instrument accounting procedures and automation 
of the department using micro-computers. 

The bank offers an established promotion route and a particularly good 
range of fringe benefits. 

Please telephone Anita Harris: 01-588 6644 
or send a detailed Curriculum Vitae 

to the address below. 

Anderson, Squires Ltd., 
Bank Recruitment Specialists AT n 

127 Cheapside, London EC2V6BU ^710,675071, SqUlTeS 

Apply in v/riting, enclosing CVto A.B. Musgrave, 

N.G. BAILEY & CO. LTD. 
Denton Hall, ilkley, West Yorkshire, LS29 0HH. Tel: (0943) 601933 

Hoggett Bowers 
Executive Search and Selection Consultants 

BOOtBICHAM,CARDBT,GLASGOW, LEEDS, LOMXW. MANCHESTER, HEWCASTLE, SHEFFIELD andWINDSOK 

Financial Controller 
Engineering# Electronics 
North West, c. £16,000, Bonus, Car 
Internal promotion by this successful, autonomous Division of a multi-national 

• Group has created this vacancy. 
Reporting to the General Manager, the Financial Controller will be responsible fora 
team of 10 people carrying out the full financial function, including implementation 
of a new IBM computer system. Equally important is the ability to play asignificant 
part in the management team ana contribute to the Company's growth plan. 
Candidates, aged 25-35, must be qualified Accountants. AGCA-or A.CMA, and must 
have had at least Iwo years experience in the manufacturing industry. ' 
Exating career prospects will be offered to the right candidate. 

SA Lievens. He/: 25496/FT. Male or female candidates should telephone in' 
confidence for a Personal History Form, 061-832 3500, Hoggett Bowen pic. 
SL john's Court. 78 Gartside Street, MANCHESTER. M3 3EL 

Radenoch & Clark 

CORPORATE FINANCE 
EXECUTIVES ★ MANAGERS 

ASSISTANT DIRECTORS 
From £18,000 + Substantia] Benefits 

We are acting on behalf of a-number of clients 
including many of the City’s most successful 
Merchant Banks, Stockbrokers, and practising firms 
of Chartered' Accountants. In a period of 
exceptionally rapid growth and development in the 
demand for theirservices, they seek additional staff 
to join both established and emerging departments. 
Applications are therefore mvited from individuals 
who are likely to come from the following 
categories:- r 
i) Graduate ACAs in their mid to late twenties 

ideally with substantial post-qualification 
investigations experience. 

ii) Solicitors with post-admission experience of 
__ corporate finance related transactions. " 
m) Corporate Finance -specialists with merchant. 

banking stbekhroking, public practice or 
industrial experience. 

To arrange an informal and confidential meeting 
at which the range of opportunities can be 
gstaissed^in more detail; please contact 

■ iSSSHSBiterbereached “ °ffice 

_ Financial Recruitment Specialists • 
16-18 New Bridge St, London EC4V-6AU 

Telephone01-5830073 

IXfUJ COLCHESTER BOROUGH 
nHcWj TRANSPORT LIMITED 

t’0 MANAGING/ 
FINANCE DIRECTOR 
Salary negotiable 
but not less than £20,000 plus car. 

Wa are a newly-formed Company under «i,A Tr.n«»- 
1985 running k fleet, of 55 public service v ehictes^rith 1$ 
employees. ; The Company fa keen to comirte i? SJ 
deregulated environment of public transport and allied area? 
The Company seeks to appoint an ExecutiveDfaeSor^Sh 
substantial financial expertise, imaginative, vteorou£ TS 
enthusiastic leadership^ sound commercial SimSt Sd 
experience, to ensure the success of the Company^3 - 

Applicants will .be .professionally qualified accountants with 
■ a track record-of -commercial management exnniMM 

demonstrate - by. aSaS 

ffctataeM* From the Penxa«I 

Town Hall, Colchester COI IPX Closing date 13thata 
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its, a young entrepreneurial and 
pie of the ingredients which Tpake our 

for the 

c. £18,000 + car 

Rapid growth, escalating profits, a 
committed team. These are some 
client a very attractive proposition 
best way of making a first move out of practice. Add, the fact that the 
pxmp has become a leading name in the financed services and high 
tedhnology sector suia going public in the early ’80s and you have a 
nrst rate opportunity for career development. 

In order to maintain their high standards our client is seeking to recruit 
a graduate ACA aged up to 27, who has trained with a leading 
professional nrm and can demonstrate not only the intelligence but 
also me flexibility and commercial awareness to cope easily with a ' 
sharp learning curve. 

Initially, the successful candidate will work closely with the group 
chief accountant in the head office finance function. but it is env:' 
that wimin the first twelve months this grounding will enable hi 
to transfer across as chief accountant to one of the operating 
subsidiaries. ■■■■■. - 

To apply for this demanding yet highly rewarding role, 
send a brief CV to Paul Carvosso ACA at MacndDmi Davies 
Finance & Accountancy, Klngsborame House, 
229 High Holbom, London WC1V 7DA ortelephcmehim 
on 01-242-6633, 

FINANCE & ACCOUNTANCY 

ANTICIPATING 
CONSTANT CHANGE. 

The addictive challenge of 
Management Consultancy. 

J been established as a substantial fbm of 
accountants, but more recently It has also emefged as 

a m^or force hi the management coosuttancy business. 
Last year alone, this aspect of our operation experienced a 

growth rate of over 80% and our ever increasing client list mates 
absorbing reading, embracing local and national government, multi¬ 
national corporations, financial institutions and a multitude of 
small businesses. 

The professionals that join us as Management Consultants reflect 
this unparalleled success and play their Individual roles in helping 
solve often complex problems emanating from every aspect of 
business life. 

Our interdependent teams are endowed with the intellectual 
prowess to negotiate the hurdles of strategic planning, feasibility 
studies, prefect appraisal and organisation studies. 
And In the Information "technology area they involve 
themselves with computer strategy selection and 
systems studies. 

It Is an environment of constant challenge. 

louche Ross 
* •oisullant:s 

change and achievement, where people committed to reaching 
the top of their profession develop and thrive along career paths 

already showing evidence 
of strategic self cflrection. 

Our growth creates 
a continuous requirement 
for people with a good 
first degree and appropri¬ 
ate professional quali¬ 
fication in economics, 
accountancy computing, 
industrial marketing, engineering or personnel. An excellent training 
programme allied to the wealth of knowledge already available 
from more experienced colleagues will help ensure your success. 
Exceptional men and women are progresssing to partnership in 
3-4 years. 

Salaries are open to negotiation and will not 
present a barrier A company car is also provided. 
So, If you meet our profile, and would like to be based 
In London, Manchester or Glasgow please write or 
telephone Immediately and In absolute confidence to: 

Michael Hurton, (Ref. 2650), Tbuche Ross & Co, Hill House, 1 Little 
New Street, London EC4A 3TR.tel: 01-353 8011. 

■J WvOiVC1. 

CORPORATE TAX MANAGER — POTENTIAL PARTNER 
WEST YORKSHIRE 

ACA's/MH over 30 to £30,000 + car 
Our dwnt is a major international firm of chartered accountants seeking to recruit a specialist 

witha view- to appointment to Partnership in the abort term. 
The chant portfolio ranges from major industrial groups through avariety of sizeable retail and 

BOTvico industry companios to professional partnerships. 

Candidates (male or female) should be able to demonstrate at least six years' corporate tax 
experience post-quaKficatioa and be at senior manager level in a large or medium firm of chartered 
accountants. 

The tax department has .ambitious plansfor rapid growth and fbe opportunities for personal 
development; tax practice development experience arid staff management are excellent 

For moreinfaniM^tion, please contact Gearga.Onngod BJL (Qxom) or Stephen HackettBJBL 
(Ojcqn) on01-836 n 
add^ qpibti^i^w»rice Np.Q60L ;* -T., •, 

410 Strand, London WC2R ONS- Tol: 01-836 9S0I 
lftSa Bth 8a—tea—gm,G84SQ.Pili 04L22B3101 . 

India Btrikttngx, *H*r Street Ungpod L2 OfiA. W; 051-2271413 
113/113 Gearga Str—t Erfinbcrgh EH2 4jN-TeL 031-225 7744 

Brook Hoom,77 Fountain Street 
Htach<mb«T M2 ZEE. T*k061-2381333 

Daij^lJoBeBAiwdateliiilM 
AoounlBicy&Monagemart 

fteaiiitmertfCorauMonft 

Commercially minded Accountant or MBA 

HNANOAL PLANNING & 
ANALYSIS MANAGER 

Age 28-52 West London c £22,500+car 
Our c&ent is the successful UK subsidiary of a major international 
consumer goods group whose name Is instantly recognisable as 
that of the innovative market leader in its field. 

Strong financial management is an important factor underpinning 
the company's success, and special emphasis is placed on financial 
planning and control to ensure this activity is an integral part of day- 
to-day operations. As a manager within this area you wflJ perform 
a key role ensuring relevant financial information is made available 
to senior management for dsctekm-rnaklng. 

The position has a high profile within the organisation and 
candidates must be able to communicate financial matters 
effectively at an levels aa vwO as demonstrate sound technical skills. 
The primary responsibility w3l be to preparefinancialestimatea and 

budgets and to work with operational management to ensure these 
are achieved. \bu will manage a small team of qualified analysts 
in pursuit of this objective. 

tt is expected that the successful candidate will moke a 
significant contribution towards improving operational per¬ 
formance. The individual is most likely to be an ambitious, 
commercially-minded 28-32 year-old qualified accountant or MBA, 
probably with relevant experience. A competitive benefit package 
will be paid and career prospects are good. 

For a defatted and confidential discussion, ptoase ca0 AfaS Wax, 
Consultant to the Company, on 01-3875400124 hoursI or out of 
hours on092343033, or writa with full career details and currant 

-jyisalary toe- • - . — 

FINANCIAL SELECTION SERVICED 
DRAYTON HOUSE, GORDON STREET. BLOOMSBURY, LONDON WClH OAN TELEPHONE: 01-387 5400 

Financial 
Accountant 

INTERNATIONAL INSURANCE BROKING ;• 

Southend on Sea 
c£20,000 plus car 

Vfeare a publicly quoted holding company with world wide 
Insurance broking Interests and occupy a position as on© 
of the leading members of the Lloyd’s Insurance 
community. 
Due to Internal promotion we require a qualified 
accountant for our highly profitable and expanding 
international broking business. 
Reporting to the Chief Accountant, you will be Involved In 
all aspects of the accounting function, with particular 
emphasis on staff motivation, credit control and cash 
management In a multi currency environment 
The role demands a highly motivated Individual with the 
necessary presence and personality to communicate 
effectively with non-finance personnel at all levels within 
the Group. The position will be located at Southend but 
regular visits to London will be necessary and there will be 
opportunities for oversees travel 
Applicants must be qualified accountants, under 30, 
preferably with 'large professional firm experience. 
Excellent career opportunities are offered to the 
successful candidate to gain first class commercial and 
managerial experience In this dynamic sector of the 
insurance industry. 
In addition to the salary and car, conditions of employment 
include non-contributory pension, life assurance and 
B.U.PA. 
Please send your C.V., or telephone for an application form 
ta— 

Mr. P. F. Nerreter, Personnel Manager, 

G E Heath PLC. 
Col man House, 61f71 Victoria Avenue, Southend on Sea, 

Essex. SS26DX. 
Telephone; Southend 349431 Extru 352. 

appointments advertising 

Rate £41 per single column centimetre 

Financial 
Director 
West of Scotland c. £30,000 
Our client company is engaged in a wide range of profitable 
manufacturing activities and is pursuing the implementation of 
continuing development in line with corporate strategic {dans. 
To augment and strengthen-the senior executive team with experienced 
financial and man-management skills, a financial director is to 
be appointed. 
The successful candidate is likely to be a well-qualified accountant 
in the 35-45 age range who is already a member of a top 
management team. Quality experience in management accounting 
and cash control; the ability to anticipate problems, analyse them 
and present complete factual data in support of conclusions; a keen, 
mature imagination; and a disciplined approach to routine are all 
necessary attributes. 
In return the appointment offers an attractive remuneration package 
and considerable scope for further personal development. 
Reply, in confidence and quoting reference 046-2/PC, 
with career details to: 
J. Scott, Executive Selection Division 
Peat, Marwick, Mitchell & Co. 
135 Buchanan Street, Glasgow G1 2JG 

ia PEAT 
MARWICK 

City Careers 
finance Manager 
to£26,000+car 
If you are qualified, aged 26-32. arid seeking 
to enhance your managerial and technical 
skids, Ihis tearing financial services organis¬ 
ation offers you an opportunity as the con¬ 
troller of its accounting function. 
PSW01G7 

Board Potential 
to £25,000 (package) 
Strong short term prospects including the 
poet of company secretaiy and lull accounting 
resportstbffity within this European Insurance 
Organisation await a young (28-33) insurance 
accountant RW3 0106 

In-House Consultant 
c£22,000 
In return for your first class computer audit 
atperfam ourdtant, an international financial 
services group, will reward you with a 
stimulating project based role and an out¬ 
standing benefits package. SW 0109 

Assistant Manager 
c£18»000 
Mayor securities dealer undergoing rapid 
growth series a recently qualified ACA. You 
w&f enjoy excellent prospects and experience 
as a key member of the Eurobond Team. 

SW 0108 

Management Ifersonnel 
RtcraitmentSrifictiofl & Starch 

10 Finsbury Snare, tanka EC2A1AD 
Tafeptow: 01 ZSB 5041 (out of hours 01 S09 2783) 

(CRJEST LEASE) 
Crest Leasing Limited 

Finance Director 
CREST LEASING LOOTED, an expanding sales aid leasing company, 
seeks a Finance Director (Designate) to become a member of their 
senior management team. The successful candidate will be. a 
professionally-qualified graduate, probably in the late twenties or 
thirties and commercially orientated. This key position includes 
overall responsibility for the accounts function, rental collections, 
administration and treasury matters, as well as a major role in credit 
decisions. The level of remuneration is circa £20,000 with additional 
benefits. 

Applications giving brief details of qualifications and experience 
should be sent to: 

The Managing Director 
CREST LEASING LIMITED 

Crest House, 91-97 Church Road 
Ashford, Middlesex TW15 2NH 

A Crest Nicholson Company 

Hoggett Bowers 
Executive Search and Selection Consultants 

BIRMINGHAM. CAKDtFF, GLASGOW, LEEDS, LONDON. ^MANCHESTER, NEWCASTLE. SHEFFIELD and W1HDSOK 

International Sales Person 
UJL Equities 

City c:SSS,000, Bonus Potential 
A leading stockbroking firm that has just merged with a major 
International bank, series a sales person to sell UK equities to major 
US and European institutions. 
A member of a small dynamic team, you will have a key role to play 
in business growth and development. Aged 25—35, you wifi probably 
be a business graduate, MBA or accountant with experience of selling 
UK equities to institutions. A knowledge of US institutions would be 
helpful. A bright, outgoing, self starter Is required with developed 
powers of communication and the presence to relate at senior levels. 
A sense of humour and good selling skills are essential. Career 
prospects are excellent. 

R. Flude. Ref:33(n7/FT. Male or female candidates should telephone 
in confidence for a Rarsonal History Ram, 061-332 3500, 
Hoggett Bowers pic, St. John's Court, 78 Gartside Street, 
MANCHESTER M3 3JSL. 

•/ 
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ointments 

Computer Audit 
Senior 

International Banking 

c.X30,ooo+Car 
+Banking Benefits 

A major International Bank with operations in alf major 'financial 
centres is seeking on experienced computer audit specialist who will 
hove a wide brief to manage and develop both the team and the - 
computer audit function. 

The Internal Audit Department has terms of reference which 
Include assessing efficiency in addition to control; is concerned with 
strategy and quality of management as well as procedures; and has a 
responsibility to focus on priority business areas. 

Applicants should be chartered accountants, in their early-30%, 
at a senior level in the profession or in another internal audit role. 
Management skill and the ability to relate to the requirements of the 
business decision makers is essential. A second language and banking 
sector audit experience would be advantageous. With promotion 
based on merit this high profile role should lead to important 
opportunities. There wilt be some international travel from the base in 
the city. 

Please apply in confidence quoting ref. L 235 to: 

Brian H Mason 
Mason & Nurse Associates 
1 LancasterPlace, Strand 
London WC2E7EB 
Tel: 01-240 7805 

Mason 
& Nurse 
Selection & Search 

FINANCIAL CONTROLLER 
Warrington c £23,000+ car 
A fast-growing £75 million turnover group which is a leading 
small computer hardware, software, and associated services and arcesson^ 
concentrating its distribution activities in Warrington. This 
the finance and administration function, currently located m Berkshire, 
Warrington site. 

The Financial ContooDer’s brief wffl be to recruit/train staff; designandix^^ 
systemVcontrpIs, and provide management with the financial mfomian 
guidance they require in order to achieve their ambitious growth targets. 

i rrm >Ttg t a- 

broad financial background should combine distribution.industry experience wnn a 
proven ability to roll up their sleeves and sort out practical problems. Ttey sfactika 
possess the setf-rnotivation and trigjhenergy level to take advantage of career 
development opportunities in this rapidly changing and progressive group, witnm its 
Warrington operation or at its Berkshire headquarters. 

Please send a comprehensive career resume, including salary history andday-time 
telephone number, quoting refi 2657 to G J Perkins, Executive Selection Drwsoa 

6 Touche Ross 
The Business Partners - 

Hill House. I Little New Street, Loudon EC4A 3TR. Tdepbooer 01-353 SOIL A 

Head of Finance & Systems Group 
Major responsibilities 

within Materials Management Unit 
London up to £22,000 

British Telecom seeks a fully qualified accountant with the 
experience and persond stature to head up a finance and 
Systems Management Group within the Materials 
Management Unit in London. This is a specialist Division with 
responsibility for the development and implementation of 
materials management strategy and systems for BT Districts 
throughout the country 

The appointment offers a highly mtiuential and 
development role in the following areas of activity:- materials 
overhead anting, management information and 
performance monitoring; system interfaces - liaising on stores 
computer systems development; internal budgeting and 
expenditure analysis. 

In addition to a full accountancy qualification, 
canc&dates will have in-depth cost investigation experience 
within a profit orientated environment Management 
accounting and stores accounting experience would be an 
added advantage. 

. Please send your CV and relevant career data (rt is 
important to indude a day telephone number, which will be 
used with discretion) quoting ref. FT/04, to Tony Gasper at 
British Telecom London, Recruitment and Selection Centre, 
St. G3es House, 1 Drury Lane, London WC2B 5RA. 
Alternatively, coil him on 01-8364453. Closing date for 
applications is 7th May1986. British Telecom has an equal 
opportunities employment policy. 

British 

TELECOM 

* 

YOUNG CORPORATE ACCOUNTANT 
• l( •; 111 [ • I f i • I •: m i • [ zh [ • [s' I |T« j 

c. £21,000 pa+car 

British Airports is embarking upon a very 
exciting period of change and development We 
own and manage seven of the UK’s major airports - 
a commercially active and consistently profitable' - 
enterprise, that is nowpreparing itselffor 
privatisation. 

As a result we wteh to appoint a commercially 
experienced young Chartered Accountant to join 
the high-calibre team of specialists within our 
Corporate Finance Division. 

Reporting to the Financial Controller and 
working closelywrth the airports and other - 
corporate functions.you will play a key role in 
financial planning and control forthe airport 
subsidiaries -from the establishment of policy to 
the monitoring of performance.This will involve the 
control and review of budgetary 
procedures,the analysis and 
interpretation of results, and ' 
preparation of forecasts together _ 
with the recommendation and . 

Central London 

Implementation of improyements to systems where 
A Uf^k ■■H/AhromantiifHh 

Institutions will also ba required, 
v- L;: Ttpsls share and highly visfole ground floor 
opportunrtyforayoung professional, probably in 
his/her late 20’s, who has 3/4 years’ good 
commercial expertonca^incegalning Chartered 
status withoneofthe major professional firms. . 
S pacific experiencewit hi n a corporate accounting 
fencdtonwotridbOanadvarta 

Therewa^reflectthedegreeofchallenge 
and respcHTsibilftythat the rafedffers -Tasatary of . 
c: £21,000 pa+;barandaddi6br£alBBnefita: , 

• :.V. iv fv. r. . British . | 

Airports I 

■ lo take thenextstepup Inyoureareer pleas© - 
write with full career details to: Julie Spencer;-%.•:.. 

Personnel Department, . - . - . 
Brifeh ^rpdils.Aifthprity - Corporate Office, 
GatwiclrAirpdrt. Gatwtck, . 
WestSussexiTH6W2- --V r'i. r. 

* ..•* •. IV* , 
-r.r’-- - . .\ !-*» V., cL.L\~- 1J'W 1 ■ . • - 

iTRe World’s Most Success v i. International Airport System bb 
HEffHROW—QXTWlCK—SIAf«STB>-hfcASGOW--BflNBURGH;^PBESTWtCK.—APERPCD*''. '. •- -- 

Tetra Pak 
^ —going for growth ^ 
The Telia Pak Group Is a leading manufacturer of advanced systems for packaging and 
distribution of liquid foods such as milk, juice, wine, mineral water,-vegetable on-etc. 
Tetra Pak is based on a fundamental idee and unique technical solutions. Our products are 
currently marketed In over 90 countries and we have 45 marketing companies and 29 factories 
throughout the world. We also have Development Centres In five countries. 

Accounting Manager 
Kingston-upon-Thames 
Career move for a young Accountant 
As number two to our Financial Manager within our Kingston Offices, you will lead a very 
enthusiastic and highly competent team handling all day-today accounting activities. 
The job provides a challenge and a step up the ladder to a young Accountant who Is recently 
qualified and has at least two years "all-round” accounting experience with a small/medium 
company. 
Probably 25130, you must have knowledge of computerised systems with practical experience of 
the preparation of budgets, financial and management reporting, cash flow forecasting etc. 
You will also need the personality and confidence to liaise with Auditors, Banks and colleagues 
at ail levels and the commitment required to work to tight deadlines when necessary. 
In return, we offer exciting future prospects plus a competitive salary and comprehensive 
benefits "package." A 
Please send detailed CV in strictest confidence to the Personnel Manager, T/TL 
Tetra Pak Limited, ) 
31/35 High Street, / PAK \ 
Kingston-upon-Thames. 
Surrey KTT 1LT. A WORLD 1HDB1M PACXAGMG ft MSTMBUIUM SYSTEMS 

Hoggett Bowers 
Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS. LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Analyst 
Investment Research 

City c.525,000. Bonus 
A major International investment group seeks to develop its UK X-ation, by identifying new business opportunities where it can 

a significant equity share, 
A member of a small team, you will have a key role to play in 
business growth and development. Probably 25—30, you will be an 
MBA, qualified accountant or an honours graduate with experience of 
financial analysis/appraisal gained in merchant banks, investment 
institutions, stockbrokers, fund management or in industry. 
Independence, imagination and high intellectual skills are essential 
qualities, as are developed powers of communication and the 
presence to relate at senior levels. Career prospects are excellent. Career prospects are excellent. 

R. Flude. Ref:33016/FT Male or female candidates should telephone 
in confidence for a Rarsonal History Form, 061-832 3500, 
Hoggett Bowers pic, St. John's Court, 78 Gartside Street, 
MANCHESTER M3 3EL. 

Systems Consultant 
- UK and Europe 

S. Bucks based to £20,000+car 
This is an.unusual opportunity, Meaty for a young Chartered Accountantwith 
expenence pfcomptex computerised systems, to join a“household name" 
international company operating in a market sector of high opportunity and 
competition. Continuous review of all aspects of their business is crucial to their 
continuing success and a major resource in this process is a large international 
department which provides maiagement with objective investigative support. 
The person now to be appointed will join a small high-calibre team and be 
responsible for leading reviews of all aspects of systems strategy, management 

Bjjj 

Accounting Manager 
Trading and Plantations Group 

Cftg of London c£18,000 + car 
A private company controlling a successful 
public group with international interests is 
Offering an unusual opportunity to a young 
qualified accountant aged 23-28. 

As part of the small head office team you will 
work in an unstereotyped arid free thinking 
environment having regular contact with the 
Directors. As weH as developing systems - 
which will include the use of financial __ 
modelling, you wOl be involved 
hi group reporting, the 
administration 

of the head office, and the appraisal of 
potential acquisitions as the group continues 
to diversify. • « - ■ - 

A sound professional background, with a 
working knowledge of computer .systems is . 
essential. The company has a full range of 
benefits including a bolus and isable to 
offer good medium term prospects. 

Lloud 
Contact John P.SMgh FCCA 

on 01-4053499 

quoting ref.J/41 f/AF. 

125 High Holhorr. London WClVbQA ^ Selection Consultants 01-403 3499 

ACCOUNTANCY APPOINTMENTS " ' • ’ 
:• jfe? sc” 

APPEAR EVERY THURSDAY , £ a 'A 

Rate £41 per single column centimetre ' . 

BIG BANG ACCOUNTANTS 
City to £20,000+full 

1' bank benefits 
Our client is a majorforce in international banking 
and as such expects to be busy this year?'' ' 

Success infthe development and mariceting of a 
broad range;©^services has already exceeded the 
most optimistic forecasts. There is a consequent 

* ki * f#11 liM'lii »;f;l • I rl T: W.l f 

new accourTtinig^ and'; management information 
• :sYstems; bfteri-'from 'first prinaples, for the capital 

markets and treasury functions. 

These ere both participative roles. They require 
•strength 'of intellect and.personality to identify 
areas of-rising profit and to.influence strategy. 

Ideal'candidates would be graduate accountants, 
with good examination records arid 1-2 years post 
qualified experience. 

For more information please contact VALDEK 
CEGLOWSKI at the offias or .'on 03-274 JS166-- 
between 7J30pm_and 9^0pm. 

nen Nccnanwv 
WIANCtALRKanjITMBfT CONSULTANTS ' 

40-43 Fleet St. London EG4/ TBT 
Telephone:01-583 6613 

vestraent currently 
requn^an ambitions, recently qualified ' ^ 

accountant to join their expanding Eurobrad ' 
=1 raamg Support team. 

&e Head of Sales and 
Trading, themdividual must be self motivated 

- .... ,1- 

h' W V-W*' ~ • ■ 

- . - •: . - -- 
il;tiri ^ '. 

: ■^--Rochester Recraitment iJri • 

- London ECiR'aRP :. 
Td; G154S^^^{0932 220151 Evenings/Weekends) 



19 

■Ttoair ecology 

The new ■■ 
'senes 

SECTION n - COMPANIES AND MARKETS 

FINANCIAL TIMES 
Thursday April 24 1986 

KiVETON-PARK'STEEL. 
BRIGHT FREE MACHINING STEEL 
FOR FORGING, UPSETTING 
Sr EXTRUSION FROM KIVETON PARK 

• Rounds, hexagons, flats, carbon and alloy 
steels. Coated coils for cold forging and 
extrusion, sections a speciality. 

• AH in a wide range of finishes. Sires 
from- 3* 

Exxon overcomes price 
fall and weak dollar 

Akzo net SWISS GR0UP W,LL C0NCENTRATE 0N ‘STRATEGICALLY RELEVANT ACTIVITIES’ 

BY WILLIAM HALL IN NEW YORK 

EXXON, the world's biggest oii 
company, yesterday reported, a 29 
per cent rise in first-quarter net in¬ 
come to SLThu after taking a S235ra 
after-tax charge to cover the re¬ 
structuring of its businesses. 

The group, whose shares hit an 
all-time high this week of 558%, has 
been continuing to buy in its stock 
which helps explain the 37.4 per¬ 
cent rise in first-quarter earning^ 
per share to 52.35. Revenues de¬ 
clined by SI bn to S22J2bn. 

Mr Clifford Garvin, Exxon’s chief 
executive, says the first quarter of 
1986 saw unprecedented declines in 
posted and contract crude oil prices 
and a continued weakening of the 
dollar relative to foreign currencies 
in contrast to last year's quarter, 
when crude prices were stable and 
the dollar strengthened. ‘This de¬ 
cline in crude prices, which was 
particularly evident in the US, 
sharply reduced upstream earn¬ 
ings,“ he saidt. 

Earnings rise 
at Baxter 
Travenol 
By Our Financial Staff 

BAXTER TRAVENOL Laborato¬ 
ries, the US medical products group 
which last year took over American 
Hospital Supply, yesterday report¬ 
ed net earnings of Sifim, or 15 cents 
a share, in the first quarter of 1986. 

This compares with profits of 
539m, or 28 cents, a year ago. re¬ 
sults which have not been restated 
for the acquisition of AES. Reve¬ 
nues rose from 5510m to SI .37b a. 

Mr Vernon Laucks, president and 
chief executive, said results were in 
fine with expectations. "We me 
pleased with our first-quarter re¬ 
sults, eroerialfy considering the 
continued tight market in hospital 
supplies and the costs associated 
with combining two major corpora¬ 
tions." 

Mr Loucks added that hospitals 
were recognising the company’s 
ability to provide them with 78 per 
cent of their medical-supply- needs 
and to assist them with their cost 
containment efforts. 

Domestic sales for tile quarter 
were Sl.lbn. with, international 
markets contributing 5259m. 

Mr Garvin added that the impact 
of the collapse in oil prices on for¬ 
eign earnings was "partially 
masked” by the positive effects of 
higher volumes, the weaker-dollar 
and stronger natural gas earnings. 

"On the other hand, the lower 
crude supply costs, combined with 
the weaker dollar, resulted in recov¬ 
ery in downstream, chemical mar¬ 
gins from the low first-quarter lev¬ 
els in 1985. Improvement was parti¬ 
cularly evident in the foreign down¬ 
stream sector, where 1985 results 
reflected the depressed refining 
and marketing margins resulting 
from higher local" currency crude 
costs," said Mr Garvin. 

Exxon says oil markets remain, 
highly unsettled in the current 
quarter and product prices have de¬ 
clined faster than crude oil prices in 
April, thus reducing downstream 
margins. "Under these market con¬ 
ditions, near-term earnings are 
likely to be depressed from those in 

the first quarter," adds Mr Garvin. 
Tn light of this unsettled indus¬ 

try environment, Exxon continues 
to evaluate the corporate activities 
and organisational structure re- 
quired to be an efficient and com¬ 
petitive company in the new envi¬ 
ronment,’’ he says. 

The latest figures from Exxon, 
which were boosted by 5109m of 
gains on the sale of long-term gov¬ 
ernment securities, underline the 
widely varying performances of the 
major US oil groups. Mobil, the sec¬ 
ond biggest, increased its first- 
quarter profits by 38 per cent 

- Sun Company, another ofi pro¬ 
ducer, yesterday reported a 15 per 
cent rise in first-quarter net income 
to 5148m, or 51.34 per share, but 
cautioned that it was unlikely that 
such a performance could be re¬ 
peated during the rest of the year 
nnlftnm there was a "dramatic rever¬ 
sal” of recent ofl price trends. 

Data General sees 
no sign of upturn 
by paul Taylor in new York 

DATA GENERAL, the US Super- 
Minicomputer maker struggling to 
regain its earnings momentum, re¬ 
mained barely profitable at the op¬ 
erating level in the latest quarter, 
blaming the continuing computer, 
industry slump. The group said it 
saw no evidence of any upturn. 

The Massachusetts^based group 
reported net earnings from opera- 
turns, before a S3 Am extraordinary 
loss, of 52m, or 8 cents a share, in 
its fiscal second quarter ended 
March 29 compared with net earn¬ 
ings of 19dm, or 34 cents, in the . 
year-ago period. The extraordinary 
toss resulting from the previously 
announced redemption of-debt se- 
curities made a final net toss of 
SL8m. or 6 cents. 

Data^General, said revenues jn • 
the fisraT second quarter fell slight- ■ ■ 

!y to S318^m from £320.2m a year 
earlier. Mr Edson de Castro, the 
group's president, noted that results 
reflected the continuing low level of 
computer demand 

Mr De Castro said: "We have yet 
to see evidence that lower interest 
rates are resulting in improved 
business and capital spending in 
the US industrial sector. For this 
reason we must remain cautious in 
our outlook for order improvement 
for the remainder of our fiscal 
year." 

The latest results follow a simi¬ 
larly weak first quarter for the 
group When it posted a marginal 

net profit of Sl-lm, or 4 cents a 
share. As a result Data General re¬ 
ported a -fiscal first-half loss of. 
S6DO,bOO«p^.3icents a share 

Texas bank forced 
i to mortgage assets 

Nickel prices 
hit Inco hard 
By Kenneth Menton In London 

LOWER prices for nickel have 
plunged Canada's Inco mining 
group into a quarterly loss for the 
first time since the September 
quarter of 1984. The loss for the 
first three months of this year 
amounted to 53.5m, or 8 cents a 
share, and follows a net profit of 
S7J6m in the final quarter of 1985 
when the year's "total earnings 
amounted to $52.2m. 

Nickel prices received in the lat¬ 
est quarter amounted to only $2 per 
flj, a fall of 23 per cent on the aver¬ 
age price realised in 1985 and about 
the same as 10 years ago. The latest 
results have also been affected by a 
return to more normal deliveries of 
by-product precious metals after 
the unusually high level of the 
previous three months. 

At the annual meeting in Toron¬ 
to, Mr Charles Baird, chairman, 
was confident that "market condi¬ 
tions will soon permit a return to 
profitability.” • 

The Crixas property in Brazil - 
where Kennecott has an option to 
earn a 50 per cent interest - has in¬ 
dicated reserves of 7m tons averag¬ 
ing a third of an ounce of gold per 
ton. These two projects have the 
potential to treble Inco's animal 
gold production to more than 
150,000 ounces by 1990. 

BY WILLIAM HALL IN NEW YORK 

FIRST CITY Bancorporatfon of 
Texas, which reported a 5232.4m 
first-quarter loss last week, has 
renegotiated its credit lines with 
leading US money-centre banks 
and has mortgaged 68 of its subsid¬ 
iary banks to the lending group to 
avoid going into technical default 

The company says it was forced 
to renegotiate its revolving credit 
and term loan agreement with sev¬ 
en US banks after the announce¬ 
ment of sharply higher loan losses 
resulted in First City's breaking ex¬ 
isting loan agreements. Under the 
revised borrowing arrangement, 
which is believed to be for about 
S200m, First City secured its credit 
line by pledging assets consisting of 
all outstanding stock of its subsidi¬ 
aries, except for First City National 

Bank of Houston, the group's flag¬ 
ship bank. 

New York, bank analysts describe 
the restructuring as "standard op¬ 
erating procedure.” Nevertheless 
the size of the collateral being re¬ 
quired by other banks reflects the 
scale of the concern in the money 
markets about the impact of falling 
oil prices on the financial health of 
Southwestern banks such as First 
City. 
• Zapata Corporation, the Hous¬ 
ton-based offshore drilling contrac¬ 
tor that was founded by Vice Presi¬ 
dent George Bush, has reached an 
agreement in principle with its 
bankers to defer interest and 
principal payments and waive cove¬ 
nant obligations on SfiQGm of debts 
until June 30. 

Union Bank ahead in quarter 
BY OUR ZURICH CORRESPONDENT 

UNION Bank of Switzerland, the 
biggest of the Swiss "big five” has 
reported higher first-quarter gross 
earnings and says it expects the 
trend to continue in the current 
quarter.. 

It attributed the profits growth in 
the first three months to “excellent” 
results in the securities sector. 

However, interest earnings foiled 
to match expectations, despite high¬ 
er business volumes, due to pres¬ 
sure on margins. 

The weak dollar had a marked ef¬ 
fect on assets. The balance sheet to¬ 
tal rose by SFr 2L2bn ($l.I9bn) to 
SFr 142bn. It would have risen SFr 
6.7bn with an unchanged dollar 
rate. 

Balance sheet growth was the re¬ 
sult primarily of an increase of SFr 
2.1 bn in both the due-to-banks and 
due-from-banks total Outside the 
interbank sector, customers’ depos¬ 
its fell by about SFr lbn to SFr 81bn 

income 
falls 15% 
in quarter 
By Laura Raun in Amsterdam 

AKZO, the Dutch chemicals and fi¬ 
bres group, reported that net in¬ 
come in the first three months tum¬ 
bled 15 per cent to FI 21B.7m (S88m), 
the first quarterly decline in several 
years. 

The company noted that the first 
1985 quarter had been particularly 
buoyant, with extraordinary gains 
contributing to the profits. Operat¬ 
ing income fell 8 per cent to FI 
371 An, with all product groups ex¬ 
cept man-made fibres declining. 

Turnover fell 13 per cent to FI 
4.1bn on slightly lower sales, a 
weaker dollar and divestitutes, par¬ 
ticularly that of American F-nka. 
The disposal of American Enka 
eroded sales in man-made fibres 
while the lower dollar hurt sales of 
chemical products due to enhanced 
'competitiveness of US producers. 

The Arnhem-based group said 
that lower oil prices bad little effect 
on operating income. Financing 
charges were again lower due to the 
improved financial position. Akzo 
has been using its growth in profits 
to pay off debts. 

The company made no new com¬ 
ment on its full-year performance 
although it previously has forecast 
a “very healthy performance.” Akzo 
has noted that it would be confront¬ 
ed with staffer competition from the 
US, due to the weaker dollar, but it 
remained confident of its ability to 
benefit from continued modest eco¬ 
nomic growth. 

Beghin-Say 
reports 
FFr 53m profit 
By David Housego In Paris 

B£GHIN-SAY, the French sugar 
group in which Femizzi-Eridiana of 
Italy now has a 49.6 per cent stake, 
yesterday reported that net consoli¬ 
dated profits bad more than 
doubted last year to FFr 53Jm 
($7.4m). ' 

The group also announced that it 
expected a threefold rise in net 
earnings this year which would car- 
ry profits to beyond the FFr 125.7m 
earned in 1983. 

In operating terms the group 
moved from a FFr 140m loss in 1984 
to a FFr 197m profit last year. 

The net consolidated results take 
account of FFr 410m depreciation 
allowances and FFr 53m of 
provisions. 

Ferruzzi recently increased its 
holding in Beghin-Say by purcha¬ 
sing a 5 per cent stake previously 
held by Tate and Lyle, the UK; 
sugar group. 

Turks acquire 
French bank 
By David Bare hard In Ankara 

TURKISH bank Turkiye Iktisat 
Bankas! of Istanbul has purchased 
a 70 per cent stake in Banque Inter¬ 
nationale de Commerce of Paris for 
a price believed to be around $3m. 

Banque Internationale de Com¬ 
merce is a one-branch institution 
engaged mainly in domestic opera¬ 
tions which at the end of 1984 had 
paid up capita of FFr 10m (SI .39m). 

A further 25 per cent of B1C has 
been purchased by Banque Region¬ 
al des Escomptes et Depots and 5 
per cent by the Saudi-European 
Bank, in which Sheikh Zeki Yaraa- 
ni is a principal shareholder. 

Turkiye Iktisat has paid up capi¬ 
tal of STbn and came to prominence 
on the Turkish banking scene only 
when it was bought by Mr Erol Ak- 
soy in late 1984. Mr Aksoy is expect¬ 
ed to become chairman of BIG. 

O&Y offer nets 65% of Hiram Walker 
BY BERNARD SIMON IN TORONTO 

OLYMPIA and York and fts subsid¬ 
iary, Gulf Canada, yesterday gained 
control of Hiram Walker Resources, 
the Canadian drinks and energy 
group, when 74.1m Hiram common 
shares, equal to 652 per cent of the 
total, were tendered on the Toronto 
and Montreal stock exchanges. 

Gulf offered C$38 (USS27) for 
each common share and C$36 for 
each first series, class D preferred 
share in toe last of a series of com¬ 
peting bids during a fierce month¬ 
long takeover battle for Hiram, 
Shareholders also tendered 6.9m 
preferred shares. 

O and Y already holds an 11 per 
cent voting interest in Hiram and 
lined up the support of Hiram's for¬ 
mer biggest shareholder, Interpro 
vtoriftl Pipeline, with 15 per cent. - 

The future shape of Hiram re¬ 
mains unclear. As part of efforts to 
thwart O and Y, the company's 
management has agreed to sell its 
liquor business to ABied-Lyons of 

the UK. O and Y is contesting this 
decision in the courts. O and Y has 
indicated that it may dispose of Hi¬ 
ram's energy subsidiary, Home OIL 

Gulf Canada and TransCanada 
Pipelines (TCPL), the other energy 
group at the centre of the recent 
bid battle for Hiram Walker, have 
reported sharply lower first-quarter 
profits reflecting the slump in world 
oii prices. 

Gulf saw net earnings from con¬ 
tinuing operations plummet from 
CS52m (US$37 m) to C$9m, or from 
23 cents a share to just one cent 

In the latest quarter gains of 
CS19m from discontinued opera¬ 
tions and CSl33m from the sale of 
assets lifted final net earnings to 
CSlGim, or 79 cents a share. 

This compares with net earnings 
of CS97m. or 43 cents, in the 1985 
period, including a C$45m gain 
from discontinued operations. 
Revenues jumped from CS466m to 
CSUbn* 

- The company said oil and gas 
spending would be about 45 per 
cent less than originally planned, 
but gave no specific figures. 

At TCPL, net earnings dropped 
from C$73.6m to CS51.8m, or from 
65 cents to 41 cents, while revenues 
edged up from CSL2fibn to 
CS1.2flbn- 

The company said operating prof¬ 
its from its natural resources busi¬ 
ness fell, primarily because of fall¬ 
ing prices for oil. Financial charges 
were also higher, due to unrealised 
foreign exchange losses attribut¬ 
able to toe foil in toe Canadian 
dollar. 
A Dominion Textile, Canada’s larg¬ 
est primary textile and fabrics 
group, is feeling the benefits of 
plant rationalisation, restructuring 
and pynpbflgjg on international busi¬ 
ness, writes Robert Gibbens in 
Montreal. 

In the third quarter it earned 
CSitaL or 29 cents a share on sales 

Alusuisse to cut back operations 
BY JOHN WICKS IN ZURICH 

ALUSUISSE, the crisis-ridden 
Swiss industrial concern, is to cut 
back its operations to "strategically 
relevant activities"!*! the alumini¬ 
um and chemical sectors. 

This follows massive losses of 
SFr 692.3m (5314JBm) for the group 
m 1985. Swiss Aluminium Compa¬ 
ny, the Zurich-based parent, re¬ 
corded a loss of SFY 648m. which it 
is to reduce to SFr 159.6m by acti¬ 
vating statutory and special 
reserves. 

Mr Hermann Haerri, executive 
vice president said that SFr 312m 
of the parent company loss had 
been accounted for by provisions. 

These were intended to finance div¬ 
estment of "strategically unimport¬ 
ant or loss-making aluminium ac¬ 
tivities," primarily in the US. 

Further provisions of this kind 
could be necessaiy this year, be 
said. Although these would be much 
smaller than in 1985, they would 
still result in a net loss. "Our aim is 
to put this financially painful opera¬ 
tion behind us by the end of 1987." 

Speaking at the Swiss Alumini¬ 
um Company shareholders' meet¬ 
ing in Zurich yesterday Mr Hans 
Jucker, chief executive officer, an¬ 
nounced a further consolidated loss 
in the first quarter, saying that the 

results were nevertheless better 
than had been expected. He fore¬ 
cast a similar loss for the second 
quarter. 

He said a number of existing op¬ 
erations in tbe US were to be sold. 
A purchaser was being sought for 
Maremont, the Chicago automotive 
products manufacturer, while it 
was hoped the sale of a majority 
shareholding in the Ormet Alumini¬ 
um smelter in Hannibal, Obio. to 
Ohio River Associates, would be 
completed by the end of this month. 

Among other measures, the 
group's aluminium unit in Essen 
was to be closed and. if possible, 

sold. 
Turning to the substantial 1985 

losses. Mr Nello Celio, board chair¬ 
man. admitted that Alusuisse had 
made errors of judgment. 

Answering a shareholder's ques¬ 
tion. he admitted that the board had 
"perhaps been rather slow" in port¬ 
ing with leading executives but 
went on to add that it had taken ac¬ 
tion after having "lost confidence in 
management" 

He said there was now steady 
world demand for raw aluminium 
and added it was unlikely that there 
would be a substantial fall in con¬ 
sumption in 1986. 

Ciba-Geigy warns 
of currency loss 
BY OUR ZURICH CORRESPONDENT 

BASF and Bayer 
lift 1985 dividends 
BY JONATHAN CARR IN FRANKFURT 

CIBA-GEIGY, the Swiss chemicals 
and pharmaceuticals concern, ex¬ 
pects 1988 profits and sales to fall 
below last year’s record levels. 

According to Dr Louis von Plants, 
chairman, currency gains had con¬ 
tributed same SFr 100m (S53m) to 
the consolidated profit-and-loss ac¬ 
count in 1985. Should exchange 
rates continue at their present lev¬ 
el, however, there would be a corre¬ 
sponding negative effect of about 
SFr 500m which could hardly be ful¬ 
ly offset by improvements in op¬ 
erating income. 

Last year, group net profits rose 
by 24 per cent to SFr 1.47bn after a 
4 per cent increase in sales to SFr 
Bi2bn. The board is planning an in¬ 
crease in dividend from SFr 35 to 
SFr 38 a share and participation 
certificate. 

In the first quarter of this year 
turnover was 20 per cent below 
corresponding 1985 levels at SFr 
4.6bn. This was due largely to the 
sharp foil in the dollar, sales having 

decreased in terms of local curren¬ 
cy by only 4 per cent 

The first-quarter decline was in¬ 
tensified by the seasonal impor¬ 
tance of agro-chemicals sales in the 
US. Apart from the weak dollar, 
these were lower than in the same 
months of 1BB5. 

Ciba-Geigy is to cooperate with 
Hilti. the Liechtenstein-owned fas¬ 
tening-systems manufacturer, in 
the field of building chemicals. A 
joint venture company, to be set up 
in Liechtenstein, will use Ciba-Gei- 
gy's technology in plastic materials 
and Hilti's strong position on the in¬ 
ternational construction market 

This company is intended to con¬ 
centrate initially on European sales 
and subsequently expand into other 
markets. 

Dr Alexander Krauer. deputy 
chairman of the executive commit¬ 
tee, said Ciba-Geigy would continue 
to expand primarily by internal 
growth. Any future acquisitions, he 
added, would be aimed at ‘rounding 
off existing operations. 

BASF and Bayer, two of the leading 
West German chemical companies, 
have followed Hoechst in proposing 
an increase in their dividends for 
1985 to DM 10 per DM 50 share, af¬ 
ter paying DM 9 for 1984. 

The increase means BASF will be 
making a total dividend payout of 
DM 495.6m (S225m) compared with 
DM 404.9m last year and Bayer one 
of DM 523m after DM 460m. BASF 
is adding DM 150m to disclosed re¬ 
serves and Bayer DM 240m. 

The dividend boosts come after 
three successive years of buoyant 

sales and profits, aided by world 
economic recovery and the high US 
dollar. Hoechst raised worldwide 
pre-tax profit last year by 10.7 per 
cent to DM 3.18bn, Bayer by 8.4 per 
cent to DM 3.15bn and BASF by 
20.6 per cent to DM 3.04bn. 

This year, the dollar's fall will 
tend to depress foreign sales reve¬ 
nue in D-Mark terms and sharpen 
competition from the US chemical 
groups. 

Bayer's US operations are expect¬ 
ing sales growth this year of about 
5 per cent 

Dainippon steps up Sun bid 
BY OUR NEW YORK STAFF 

DAINIPPON Ink & Chemical, a big 
Japanese producer of printing inks, 
has increased its offer for Sun 
Chemical Corporation, a leading US 
manufacturer of graphic arts equip¬ 
ment, by S2 a share to S77. 

Dainlppon's offer comes only a 
day after Sun announced that it had 

received an unsolicited offer and 
took steps to block a hostile take 
over. Dainippoo's offer of 5425m in 
cash for Sun's graphic arts materi¬ 
als group remains unchanged, but it 
now says that it is prepared as an 
alternative to increase its bid for 
the whole Sun chemicals group by 
S2 a share. 

of CS237m against a loss of CS4.7m 
on sales of (3187 m. 

Nine-months profit was CS2.1m 
or 8 cents a share on sales of 
C$865m against a loss of CS6.7m on 
volume of CS553m a year earlier. 
• AMCA International, the US 
based oilfield, construction equip¬ 
ment and machine tool subsidiary 
of Canadian Pacific, has reported 
first-quarter loss of U5S2.9m 
against a profit of U5S2.?m on reve¬ 
nues of US$368ni against USS353ra 
indicating that its recovery will 
take longer than expected. 

AMCA is considering selling off 
assets to reduce heavy debt Low oil 
prices will adversely affect its ener¬ 
gy-industry products and services, 
butthe company still hopes to show 
better profitability for all 1986. 

The Canadian Pacific group is go¬ 
ing through restructuring as it 
struggles with slow recovery in its 
resource and heavy manufacturing 
subsidiaries. 
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INTERBANK 
INTERNATIONAL BANK FOR INDUSTRY AND COMMERCE 

ULUSLARARASI ENDUSTRI VE TICARET BANKASI A-S- 
ISTANBUL TURKEY 

$20,000,000 

Exportfinancing facility 

FUNDS PROVIDED BY: 

Morgan Guaranty Trust Company of New York 

Banco di Sicilia 

European American Bank 

First American Bank of New- York. 

The Hong Kong Shanghai Banking Corporation 

InterFirst Bank Dallas, N.A. 
Irving Trust Company 

Maryland National Bank 

The Philadelphia National Bank 

ARRANGED BY AND AGENT! 

Morgan Guaranty Trust Company of New York 
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Republic National Bank of Newlbik 
A subsidiary of REPUBLIC NEWVORK CORPORATION 

Consolidated Statements of Condition 
(In Thousands) 

Match 31 March 31 

Cash and demand 
accounts 

Interest bearing deposits 
with banks 

Short-term tax exempt 
investments 

Precious metals 
Investment securities 
Tratfing account assets 
Federal funds sold and 

securities purchased 
under agreements to 
resell 

Loans, net of unearned 
income 
Allowance for possible 

loan losses 
Loans (net) 

Customers'liability under 
acceptances 

Premises and equipment 
Accrued interest receivable 
Other assets 

Total assets 

1986 1BB5 Stockholder's Equity 1988 1985 

S 299,806 

6,848,799 

$ 125,803 

5,195,152 

Non-interest bearing 
deposits; 
in domestic offices 
In foreign offices 

$ 473,945 
68,113 

$ 353,372 

175,000 _ Interest bearing deposits; 
In domestic offices 2,795^48 2.440,927 

98,131 
2,554,941 

79,081 

65,046 
1,916.656 

43,617 

In foreign offices 6,981 mo 5.746548 
Total deposits 10,318,314 8540.847 

Short-term borrowings 1,338,426 647.679 

68,341 562,625 

Acceptances outstanding 
Accrued interest payable 
Other liabilities 
Longterm debt 

1,945,150 
194,588 
316.737 
429,629 

1,188,891 
248525 
168,680 

3,293,010 

(79.356) 
3,213,654 

2,463,842 

(58.649) 
2,405,193 

Stockholder's Equity: 
Common stock, $100 par 

value: 4,800,000 shares 
authorized; 3,550,000 
shares outstanding 355,000 355,000 

1.942,108 1,185.825 
Surplus 
Retained earnings 

845,000 
310.227 

705,000 
240.168 

268,951 
218,701 

183,018 
222.115 

lotal stockholder's 
equity 1.510.227 1500.168 

283.558 
$16,051,071 

191,140 
$12,096,190 

"fetal Rabiftties and 
stockholder’s equity $16,051,071 $12,096,190 

Letters of credit outstanding $ 596.000 S 277.608 

The portion of the investment in precious metals not hedged by forward sates was 
$7-9 million and $2.5 minion in 1906 and 1985, respectively. 

REPUBLIC NEW YORK CORPORATION 
Summary of Results 
(In Thousands Except Per Share Data) 

Net income 
Net income per common share 
Dividends declared per common share 
Average shares outstanding 

Three Months Ended 
_ March 31 

1986 
$32,664 

$1.10 
5.28 

26,355 

1985 
$29,299 

5.95 
S57Vj 

25,602 
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$12,750,000 

CELLULAR COMMUNICATIONS, INC. 

Senior Notes with Warrants 

The undersigned acred as financial advisor and 
privately placed these securities. 

MMG Patricof & Co., Inc. 

New York Sunnyvale London Paris 
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Volvo to 
decide on 

By David Brown in Stockholm 

VOLVO, the Swedish automotive 
group, is expected to announce to¬ 
day wtheter it intends to cany 
through its SKr 1.3bn (S185m). bid 
for foil control of its Sonessons bio¬ 
technology and light industrial affil¬ 
iate following rejection of its offer 
by a family foundation which owns 
a crucial 12.9 per cent stake. 

A Volvo management group,, led 
by Mr Ulf Linden, deputy managing 
director, was locked in negotiations 
with representatives of the Cra- 
foord foundation late yesterday in 
an attempt to find a formula which 
could address the foundation's con¬ 
cern over potential tax liability and 
misgivings about Volvo’s restructur¬ 
ing plans. 

Volvo is seeking a 19 per cent 
stake in Sonessons which would 
give it access to the firm's liquid 
and other assets and allow it to re¬ 
structure the group according to 
plan. 

It intends selling its industrial op¬ 
eration and developing the biotech¬ 
nology and pharmaceutical inter¬ 
ests centred in the Leo/Ferrosan 
operation as part of a broader scale 
drive into that sector- 

VoJvo said yesterday the future of 
the SKr-I90-a-share bid, which for¬ 
mally expired on Monday, had been 
thrown “up in the air” by last-min¬ 
ute problems with the foundation. 

GM confident despite 
first-quarter downturn 
BY TERRY. DODSWORTH IN NEW YORK 

GENERAL MOTORS, the world's 
largest car manufacturer, suffered 
a slight downturn in profits in the 
first quarter. It expected the US 
market to remain buoyant, how¬ 
ever, with overall sales matching 
last year's levels. 

The forecast for continuing 
strength in the industry contrasts 
with GMTs recent moves to cut pro¬ 
duction in a few of its plants and a 2 
per cent fall in its factory sales to 
dealers in the latest quarter. The 
company delivered 2.34m vehicles 
in the three-month period. 

Net income also slipped to 
51.06bn, or S3J1 a share, from 
Sl.D7bn, or S3.32 a share, tn; the 
same period of last year, although 
sales rose to S26.Bbn from S2L2hn. 

GM’s profit margins came under 

.pressure in the quarter from cou- 
- tinning cut-price financing incen¬ 
tive programmes. The company 
started the present wave of promo¬ 
tional campaigns in an effort to pep 
up the market last summer, and 
since then has had to continue with 
incentives of one kind or another 

: Mr Roger Smith, chairman, said 
all the signs pointed to a good year 
for the car industry and tbat the 
market for new cars and trucks 
“could be even better than initially 
forecast, reaching about 15.5m units 
in im” 

GM thought the market would re¬ 
main strong partly because of pub¬ 
lic recognition ■ of the attention 
Washington has been giving to the 
budget and-trade deficit 

Class E stock earnings, tied to its 

Electronic Data Systems subsid¬ 
iary. nose to 46 cents a share from 
32 cents. 
' GM Hughes Electronics earned 
69 cents a share in the quarter com¬ 
pared with pro forma earnings of 
B3 cents a share a year ago. 

First-quarter earnings on the 
group's common stock included a 
gain of 26 cents a share from.for- 
mgn exchange translation com¬ 
pared with a loss of 16 cents a share 
a year ago. . 

The company said R had cash and 
marketable securities at March -31 
of 55.48bn compared with $8.45brr a 
year ago. 

GM said its average hourly la¬ 
bour costs in the US in the first 
quarter rose to 524.40 from £23.60 a 
year ago. • 
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Tractionel to 
sell frozen 
foods division 
By Paul Cheese right in Brussels 

TRACTIONEL, one of the key units 
in the Societe Generate de Belgique 
group, is selling Frima Viking, its 
frozen food subsidiary, to McCain 
Foods of Canada. 

Tractionel would, not disclose- the 
price but noted that Frima Viking 
last year made net profits of BFr 
40m (£890,800) on a turnover of BFr 
2J2bn. 

Frima Viking made losses for 
several years until 1983. It has been 
nursed back to health with a view 
to sale because it does not fit the 
portfolio of Tractionel interests. 
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Promet in debt restructuring talks 

21 

BY WONG SULONGj IN KUALA LUMPUR 

PROMET,. the; Mateysiaj>Singa- 
pore oil rig and construction 
group, said yesterday that it 
had entered negotiations with 
its bankers to restructure its 
debts, alter reporting a pre-tax 
loss of 92.7m ringgit (588.7m) 
for 1985. The loss compared 
with pre-tax profits of 68m 
ringgit in 1981 . 

Ernst' & Whinney, auditors, 
has qualified its report on the 
group's accounts for 1985, say¬ 
ing that they are based on 
the assumption that Promet 
would receive continued finan¬ 
cial support from the banks. 

Promet’s borrowings - bad 
risen from 235m ringgit in 1984 
to 320m ringgit at the end of 
19®. Group net tangible assets 
fell from 376m ringgit to 
297m ringgit, or 8 'cents per 
share, compared with the cur¬ 
rent traded price of 33 cents. 

Analysts, believe part of its 
debt restructuring will involve 
the, sale oi some of the group’s 
assets to reduce the size of its 
loans. : •- 

Currently, Promefs most 
valuable assets are its proper¬ 
ties in Malaysia, including its 
84r5torey. headquarters building 
in Kuala Lumpur. 
' Prompt’s financial problems 

have been known for some trim»_ 
They arose largely from-the 
group's decision . to ' invest 
heavily In oil exploration and 
property development three 
years ago lust when these two 
sectors were turning soft 

The company's once dynamic 
Image was also dented by a 
fall-out between its major share¬ 
holders—Datuk Brian- Chang, a 
Singapore citizen and Tan Sri 
Ibrahim Mohaxned, a prominent 
Malay businessman, who is close 

to Dr Mohammed Mahathir, the 
Malaysian Prime Minister. 

Their dispute resulted in Tan 
Sri Ibrahim and several of his 
supporters leaving the board in 
January, handing full control to 
Datuk Chang. 

Of. the 92.7m ringgit in pre¬ 
tax losses. 91 An ringgit was due 
to a writedown in the value of 
its properties in east Malaysia 
and write-offs of 46.6m ringgit 
for its oil exploration in China 
and Sarawak. ' 

Group turnover fell 10 per 
cent to 282m ringgit- 

Prospects for the current year 
are gloomy. According to direc¬ 
tors, Promet’s principal activi¬ 
ties will be “to complete the 
construction projects on hand 
and monitor Its remannng oil 
and gas investments in China, 
Thailand and Indonesia.'’ It 
will also look for new construc¬ 

tion opportunities. 
In recent months, Promet has 

sharply cut its workforce as a 
result of a drring up of orders 
for oil rigs, marine fabrication 
Work, and construction projects. 

Work on its ambitious project 
to develop the northern Malay¬ 
sian Island of Langkawi into a 
tourist resort has virtually come 
to a halt. 

In its annual report, Promet 
said it expected more than 100 
Malaysian and foreign invest¬ 
ment groups to take up 330m 
ringgit tourist-related deve¬ 
lopments on Langkawi, but few 
deals have been signed. 

The Malaysian Government 
has spent about 129 ringgit, 
building an airport, water facili¬ 
ties and other infrastructure as 
its contribution to develop the 
tourist potential on Langkawi. 

Sales push and trimming 
lift Asahi Glass by 11% 
BY YOKO SHIBATA IN TOKYO 

ASAHI GLASS of Japan and its 
13 consolidated subsidiaries 
lifted pre-tax profits 11 per cent 
last year to Y5Su6lfm ($350.8m). 

Net. profits advanced 4J2 per 
cent to Y30.46bn, on sales of 
Y818bn, up 132 per cent from 
the previous year. Net earnings 
per share moved up to Y29.45 
from Y2825. 

The maker of glass, chemicals 
and ceramics ascribed the strong 
performance to stepped-up sales 
promotion and streamlining 
efforts. 

Its subsidiaries include 
Glaverbel in Belgium and 
MaasGlas in the Netherlands 
which contributed to the sales 
increase, thanks partly to a 
recovery in the flat glass 
business in the European mar¬ 
ket and partly to a. first full 
contribution from a flat glass 
plant established by MaasGlas 
in August 1984. 

Sales of its mainstay. glass 
and construction materials, 
accounting for 57 per cent of 

total sales, advanced 12.4 per 
cent. This was boosted by new 
products such as laminated auto¬ 
motive glass, television tubes, 
and glass reinforced, cement for 
housing. 

Sales-at the chemical opera¬ 
tion, accounting for 33 per cent 
of the total, gained 10.1 per 
cent as a result of a strong per¬ 
formance in fine chemicals. 

For the current year to 
December, the company expects 
benefits from the yen’s apprecia¬ 
tion and falling oil prices for 
glass manufacturing- But it is 
also under heavy pressure from 
its major users, the electronics 
and automobile' sectors which 
axe suffering from the exchange 
rate to discount glass prices. 

A favourable effect from 
cheaper energy Is expected to 
offset its higher - research nod 
development expenditure. 

Consolidated pre-tax profits 
axe projected at Y63bn, up 6 per 
cent, with net profits of Y33bn, 
np 8 per cent, on sales of 
Y900bn, ahead by 10 per cent 

Philippine Airlines loss 
soars to 1.35bn pesos 
BY SAMUEL SENOREN IN MANILA 

PHILIPPINE AIRLINES (PAL) 
incurred a net loss of 125bn 
pesos ($67.5m> last year, 
sharply expanded from the 
previous loss of 291m pesos. 

This led to a capital deficiency 
of 5.08bn pesos at the end of 
the year. It had started 1985 
with a capital deficit of 3.7bn 
pesos. 

PAL, which is 75 per cent 
owned by- a pension fund for 
government employees and 25 
per cent by the state-owned 
National Development Com¬ 
pany, had been operating under 
severe financial strain due to 
foreign loans borrowed some 
years ago to buy or lease wide- 
body aircraft in order to replace 
its ageing fleet. 

t -net. year, financial charges 
alone amounted to more than 
lbn pesos, accounting for the 
bulk of the loss, although it 
realised income from opera¬ 
tions of 119m pesos on total 
revenues of 9bn pesos. 

The airline thus needs a 

capital infusion to become 
viable. However, the Govern¬ 
ment of President Corazon 
Aquino does not seem ready to 
provide fresh equity to the ail¬ 
ing airline since it is also very 
much short of cash. 

Cashflow projections Indicates 
that between April 1986 and 
March 1987, PAL would have 
to pay $149.4m in -debt service 
alone, which coaid cripple the 
airline. 

The new management 
appointed by Mrs Aquino to run 
the airline is faced with a 
dilemma on whether it should 
shed part of Its fleet and cut 
its international routes or 
attempt to persuade the Govern¬ 
ment to allocate new capital. 

Another option is to sell the 
airline to the private sector but 
its financial condition is ex¬ 
pected to deter potential buyers. 
At present PAL operates 31 
aircraft which include four 
Boeing 747s, five Airbus ASOOs 
and two DClOs. 

Gencor up 66% and confident for 1986 
BY KENNETH MARSTON, MINING EDITOR 

AN OVERALL increase in 
group earnings this year has 
been forecast for General Min¬ 
ing Union Corporation (Gen¬ 
cor), the big South African 
mining and industrial finance 
house, by Mr Ted Pavitt the 
chairman who will be retiring 
in August 

In 1885 Gencor _ lifted., net 
earnings by 662- per cent to 
a record R458m ($228Jhn or 

£150.6m). But 85 Mr Pavitt 
points out in the annual report, 
comparisons with 1984 are dis¬ 
torted by exchange rate losses. 
If the effect of these is taken 
out the rise in Gencor’s 1985 
earntng<; would be 32 per cent. 

The. group has largely com¬ 
pleted its big capital investment 
programme and no further 
fund-raising Js envisaged at 
present: It is now in a con¬ 

solidation phase whereby funds 
are being ploughed back to 
strengthen the balance sheet 

On the near-term outlook for 
both Gencor and the South 
African economy. Mr Pavitt sees 
some slowing In income growth 
from the group's waning side 
this year and a possible difficulty 
in maintaining- -revenue levels 
of the engineering, transport 
and construction interests. Im¬ 

provement is expected in the 
group’s commercial and con¬ 
sumer goods sector. 

These views reflect expect¬ 
ations of a 3 per cent South 
African domestic growth rate, 
no substantial change in the 
average rand-doll ar exchange 
rate, an average gold price of 
not much more than $350 per 
ounce, and higher inflation than 
last year's 

Copier expansion at Konishiroku Photo 
KONISHIROKU Photo Industry, 
the maker of Konica cameras, is 
to boost its plain paper copier 
(PPC) production by about a 
third this year to sales of 
around YlOObn ($5742m) Carla 
Rape port writes from Tokyo 

Although the company did not 
reveal the size of the invest¬ 
ment, it said it would soon have 
capacity to make 300,000 PPCs 

a year. About 75 per cent of 
the copiers are exported, 
primarily to the US and Europe. 

Konishiroku claims to be 
Japan’s third largest market of 
photocopiers, after Canon and 
Ricoh. The boost in production 
will increase copiers from 25 
per cent to 30 per cent of the 
company’s overall sales. 

At the same time, the com¬ 
pany forecast that its pretax 

profit for the current year end¬ 
ing this month is likely to fall 
by about 10 per cent from the 
previous Y18.69hn. 

The company said the down¬ 
turn in profitability is due to 
the effects of the higher yen on 
its exports. Despite these factors, 
however, its sales of cameras 
are Increasing. Overall sales are 
estimated at Y310bn, up 13.6 per 
cent. 

Akzo nv Amhem Holland 

The Board of Management of Akzo N V. 
announces that the General Meeting of 
Stockholder* held on April 23,1986 at 
Amhem, has decided to distribute for the 
financial year1985 a dividend of NLG 6.60 
per ordinary share of NLG 20.-. 

An interim dividend of NLG 1.50 was 
made payable on November19,1985. 
The final dividend amounts therefore to 
NLG 5.10 per ordinary share of NLG 20.-. 
As from May13,1986 the above-mentioned 
dividend of NLG 5.10 per ordinary share, less 
25% withholding tax, will be payable against 
surrender of coupon no. 25- 

Paymg agents in the United Kingdom: 
Barclays Bank PLC 
Securities Sendees Department . 
54, Lombard Street 
London EC3P3AH 
and 
Midland Bank PLC 
International Division 
Securities Sendees Department 
110-114Cannon Street 
London EC4N 6AA . _ 

' A complete list of paying offices can be 
found in the Official Daily List of April 24. 
1986 of the Amsterdam Stock Exchange. 

UJC Residents. 
Dividends so payable for UK. residents will 
be paid Iess15% withholding tax and U.K. 
income fax will be deducted from the gross 
dividend. 

Residents of other countries. 
For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement the rate of 
withholding tax (if any) will be adjusted upon 
provision by the presorting authorised 
depository of the completed necessary 
documents (Form 92; etc). 
Where no such form is submitted 
withholding tax at the rate of 25% will be 
deducted. 
United Kingdom tax at standard rata will be 
deducted unless claims are accompanied by 
the appropriate affidavit forms. 

Information concerning any of the 
above-mentioned documents may be 
obtained from Barclays Bank PLC and 
Midland Bank PLC. 

Amhem, April 24,1986 

A 
Akzo 

Opening year in 
red for Asean 
zinc smelter 
By Boonsortg KThana in Bangkok 

PADSENG INDUSTRY, the 
Thai-Belgian joint venture 
in the northern Thai province 
of Tak which operates Asean's 
first and only electrolytic zinc 
smelter, has reported a loss of 
53m baht (82m) for 1985, its 
first year of operation. 

Kraisri Chatikavanij, the 
chairman, attributed the deficit 
to foreign exchange losses, 
amounting to 256m baht, incur¬ 
red primarily because of the 
14 per cent devaluation of the 
baht in November 1984. 

The foreign exchange loss 
ate into the net operating 
profit of 203m baht earned in 
the year. 

Bell reiterates 
bid intentions 

BELL RESOURCES, the energy 
investment vehicle of Mr Robert 
Holmes i Court, yesterday re¬ 
iterated its bid intentions for 
Broken Hill Proprietary (BHP;, 
Australia's largest company, 
which could involve an improve¬ 
ment in its proposed partial 
offer, Our Financial Staff writes. 

Mr Holmes h Court said the 
offer for half of each BHP 
shareholding had been neither 
withdrawn nor abandoned, 
although a Bell statement on 
Tuesday had indicated the bid 
would Dot proceed ” in its 
present form. 

“It is possible that the offer 
can go out at a later time and 
it is possible that the cum-divi- 
dead nature of the offer can be 
preserved,” he said. 

Tho Board of ManoaafT,Bnt of Akzo N-v- 
announces that on April 23,1986 the results for 
the first quarter1986 were published. 

Copies of this report may be obtained 
from the London Paying Agents: 

Barclays Bank PLC 
Securities Services Department 
54, Lombard Street 
London EC3P3AH 
and 
Midland Bank PLC 
International Division 
Securities Services Department 
110-l 14 Cannon Street 
-London EC4N 6AA- 

or at the offices of 
Akzo N.V. 
Velperweg 75 
PD. Box 186 
6800 LS Amhem 
The Netherlands 

A 
Akzo Amhem, April 24,1966 

US $100,000,000 

Republic of the Philippines 
Floating Rate Notes Due 1986 

Interest Rate 7% per annum 

Interest Period 24th April 1986 
24th October 1986 

interest Amount per 
U.S. $5,000 Note due 
24th October 1986 U.S. $177.92 

Credit Suisse first Boston Limited 
Agent Bank 

McIntosh Hamson 
Hoare Govett 

Australia’s Best 
All-Round Stockbroker 

Urgestiha^ 

Innovative Ideas 

Equity Dealing 

Futuresan(Toption Dealing 

Mining Research 

RPsfALLROUNP FIRM 

In a comprehensive poll undertaken 
among leading Australian investment 
institutions published by The Australian 
Business Review Weekly in March 1986, 
McIntosh Hamson Hoare Govett Ltd 
ranked "Best All Round Stock-broking 
Firm? achieving first piace in five 
individual categories. 

OurNo.1 ranking for'innovative Ideas' 
makes us particularly proud, it is this 
original approach, together with the range 
and quality of services, that has helped 

McIntosh Hamson 
Hoare Govett Ltd. 

McIntosh Hamson Hoare Govett climb 
right to the top of Australia's Financial 
Services Industry over the last 14 years. 

But we will not become complacent. 
In Corporate Finance, where we have 
undertaken some 80 equity issues 

totalling more than A$1000 million in a 
tittle over two years, we are still only 
ranked second. 

In our ‘Coverage of Overseas Trends, 
again, we rank second Something we 
intend to put right wrth increasing input 
from our international partners Hoare 
Govett. 

McIntosh Hamson Hoare Govett has 
successfully adjusted to the changing 
financial services environment 
The process continues. 

New York 
535 Madison Avenue, New Tfork NY 10022 USA 

Tel: (212) 753 6220 Tlx: 237449 

Melbourne 
Level 25. Rialto, 525 Collins Street, 

Melbourne, Victoria. 3000 
Tel: (03) 618 0000 Tlx: AA 30701 

London 
119 Cannon Street London EC4N 5AX 

Tel: 01-626 9888 Tbc 8812964 

Hong Kong 
30th Floor Edinburgh lower, Die Landmark, 

Central Hong Kong 
Tel: (5) 256291 The HX 74111 

American Cyanamid Company 

through its wholly-owned subsidiary 

Cyanamid GmbH 

has acquired all of the outstanding shares of 

Dura-Chemie GmbH & Co KG. 

We acted as financial advisor to 

American Cyanamid Company, 

and assisted in the negotiations. 

Morgan Guaranty Trust Company of New York 

March 1936 

CHEMICALS 
AT THE 

CROSSROADS 
The Fintneisl Times 

proposes to publish a Survey 

on the above 

PUBLICATION DATE 

JUNE 3 1986 
For an editorial synopsis and 

advertising details please 

contact: 

William Outterbuck 

on 01-248 8000 

The Survey date is subject to 

change at the Editor's 

discretion 

REGULAR QUARTERIY 
DIVIDEND 

57.5C 
per common share 

PayaWe: June 15,1986 
Record: May 23,1986 

Declared: April 2J. 1986 

Continuous dividend payments 
since 1939. 

Cyril J. Smith 
Vice Preside™ & Secretary 
P.O. Box 1642 
Houston, Texas 77251-1642 

ffrNHANDLE EASTERN 
CORPORATION 

(hmarial in eoBBF-^ mi eni inannunn 
ml nai pa wpInjiiM unit pmdutlSw 

mana dnliflc. «n> vioBf: 

U& $100,000,000 

Fortune Federal 
Savings and Loan Association 

Collateralized 
Floating Rate Notes Due 1992 

Interest Rate 

Interest Period 

6%% per annum 

24th April 1986 
24th July 1986 

Interest Amount per 
U.S. 5100,000 Note due 
24th July 1986_U.S. SI ,737.85 

Credit Suisse First Boston Limited 
Agent Bank 
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INTERNATIONAL COMPANIES and FINANCE 

Eurodollar deals pay price for oversupply Dollar issues fall by two 
} ATITATTP wirlnninrr rtf ^ ria ft 4 nutmj 1EtA - H rpdlTrtifln fn TTiTrA^ftll *1 T“ Knrn^c Mll]H thwi O i • • • - • *TO 9% Ol UP A DRAMATIC widening of 

yield differentials between US 
Treasury notes and Eurodollar 
bonds bas appeared during the 
last few months. The reason 
lies in the avalanche cf new 
paper — more than $4bn in 
fixed-rate bonds during last 
week alone — which has des¬ 
cended on the Euro-market, 
while investor demand in 
Europe has remained muted. 
Given this mismatch of demand 
and supply, bonds issued by 
companies and financial insti¬ 
tutions have fared worst. 

Borrowers are finding absolute 
interest rate levels in the 
Euromarkets, the lowest since 
the late 1970s, irresistible. 
Yields on US Treasury bonds 
have moved down by about 2$ 
per cent, from around 9} per 
cent at the beginning of this 
year. Although new issues in 
the Eurobond market are 
normally priced at a margin 
over US government debt, some 
borrowers are now able to get 
away with coupons of 7 per cent 
and below. 

Corporate deals are not alone 
in paying the price for over¬ 
supply. Trading margins paid 
by all borrowers have increased. 
Even Canada's bonds, readily 
traded and impeccable in credit 
terms, which changed hands at 
margins of a few basis points 
over US Treasuries in January, 
now trade at about 35 basis 
points over. Amoco, the AAA¬ 
rated US Oil company, came to 
the market at the end of 
February at a margin over the 
Treasury yield curve of about 
SO basis points; now the issue 

trades at around 150 basis 
points. 

Retail investors have recently 
steered clear of dollar bonds, 
put off by the decline of the 
dollar on the foreign exchanges 
— by 8 per cent against the 
Deutsche Mark since the be¬ 
ginning of the year. 

Institutional investors, more 
sophisticated judges of credit 
standing, have become relatively 
more important players in the 
dollar securities markets. Since 
they can fund investments in 
US Treasury securities in the 
dollar money markets, they have 
participated fully in the rally. 

While intense competition 
between issuing houses, and 
especially pressure from the 
newly active Japanese houses, 
ensures that new Eurobonds are 
not priced in exact relation to 
the yield differentials of 
seasoned Eurobonds against US 
Treasuries, the pressure to in¬ 
crease margins at issue has 
nevertheless been effective. 

Unilever’s AAA rated 22-year 
debt was launched at a differ¬ 
entia! over the Treasury yield 
curve of 10 basis points in 
February. Similarly • rated 
Campbell Soup 12-year non- 
caliable paper looked tight at 
35 basis points over at the beg- 
ginning of April. 

The fall from favour of all 
but the very best corporate 
names, which these levels high¬ 
light. is not bard to explain. 

In the US a rash of mergers 
and leveraged buyouts over the 
last year has resulted in some 
previously highly-rated com¬ 
panies being downgraded. Cor¬ 
porate restructurings that have 

_ Salomon Industrial AAA 
-»ZV« Medkan Dated 

fr^fearEuroS , 

a reduction in purchases of 
lower-grade US corporate debt 
by non-US investors. This left 
much of the market to be 
dominated by domestic inves¬ 
tors. who tend to demand 
higher yields than those which 
foreign investors expect This 
combination of factors bas 
resulted in some cases in a 
doubling of US domestic 
spreads aver US Treasuries 
during the last two months. 

7-Yfear 

W.'BWMX, 

YIELD PRGRLE 

arisen from the defences 
erected against hostile bidders 
have increased debt ratios of 
many companies substantially. 
Groups such as Union Carbide 
and Texaco have been involved 
in well-publicised litigation 
arising from industrial acci¬ 
dents, product liability claims 
and merger activity. Companies 
with energy interests have been 
viewed with increasing suspi¬ 
cion as the oil price has fallen. 

Until very recently, US cor¬ 
porate borrowers bad a cheaper 
alternative to the Euromarkets 
in the US domestic corporate 
debt market- But this was 
before a flood of new paper 
which has hit the US domestic 
market in the past few months. 
At the same time, there was 

during the last two months. 
Issues for US industrial 

borrowers in the domestic US 
market now trade at margins 
of 130 basis . points over 
Treasuries, and those for 
financial institutions at 150 
basis points. These levels make 
a 100 basis point spread in the 
Eurobond market look compara¬ 
tively modest Unless the 
supply of paper to the 
domestic market lets up. this 
relationship between yield 
margins in the domestic and 
Eurodollar market — a reversal 
of that prevailing for most of 
last year — is likely to con¬ 
tinue. 

On fundamentals, bankers 
feel that yield margins over 
Treasuries in both the US 
domestic corporate debt market 
and the Eurodollar market 
must come down. 

Osaka seeks 
approval for 
stock futures 

Second Danish insurer 
sets up investment bank 
BY HILARY BARNES IN COPENHAGEN 

Westpac in 
$152m Tokyo 
flotation 

By Ycko Shibata in Tokyo 

THE OSAKA Stock Exchange 
(OSE) yesterday applied form¬ 
ally for Ministry of Finance 
approval to start trading in 
Japan's first stock futures con¬ 
tract The OSE hopes to start 
trading by the end of this year. 

Stock futures trading, along 
with bond futures trading, 
which started on the Tokyo 
Stock Exchange last October, 
is expected to accelerate the 
internationalisation of Japan's 
financial markets. 

HAFNIA INVEST, the Hafnia 
Insurance group holding com¬ 
pany, is to establish an invest¬ 
ment bank on June 1 with a 
Starling capital of DKr 250m 
lS20.3m). The bank's main area 
of operations will be pension 
savings schemes and the bank 
will not engage in retail busi¬ 
ness. 

According to outline pro¬ 
posals adopted by the OSE 
board of governors, the contract 
will cover the average price 
of 50 issues listed on the TSE. 
which it says will reflect more 
than 95 per cent of the move¬ 
ment of the market average. 

Hafnia is the second insur¬ 
ance-based group to set up an 
investment bank, a step taken 
by Topsikring at the end of 
last year. 

The group reported an in¬ 
crease in net earnings from 
DKr 152m to DKr 216m last 
year. Premium income was 
DKr 4.9bn_ 

Hafnia Invest, which was 
established in 1984, made 
DKr 140m in its flrst.fuU.year 

of operation. Its share capital 
is to be increased by DKr 75m 
with an issue at market price, 
currently 1,800 per cent of par. 
-There wiU be no rights for 
existing shareholders. 

There will also be a one-for- 
two scrip issue to shareholders 
in Hafnia Insurance who take 
the opportunity to make a one- 
for-two exchange of Insurance 
shares for shares in Hafnia 
Invest. 

By Our Rnancia] Staff 

• Codan Insurance has re¬ 
ported earnings up from 
DKr 247m to DKr 255m. Pre¬ 
mium income Increased by 23 
per cent to DKr 1.4bn. Equity 
capital increased from DKr 
l-STbn to DKr 229bn. The divi¬ 
dend will be an unchanged 20 
per cent and there will be a 
one-for-two scrip issue. 

NEW ISSUE These Bonds having been sold, this announcement appears as a matter of record only. APRIL 1986 

£75.000,000 

iatftmwRfe 
Building Society 

(Incorporated in England under the Building Societies Act 1S74) 

1.014% Bonds Due 1993 

Credit Suisse First Boston Limited 

Baring Brothers & Co., Limited County Bank Limited 

ANZ Merchant Bank Limited BankAmerica Capital Markets Group 

Banque Bruxelles Lambert S.A. Banque Nationale de Paris 

Bayerische Vereinsbank Aktiengesellschaft Citicorp Investment Bank Limited 

Daiwa Europe Limited Deutsche Bank Capital Markets Limited 

Eurodollar bonds could then 
outperform Treasuries because 
traders in Europe are unlikely 
to mark bonds down to match 
New York. Spreads should 
narrow as a stronger dollar 
reduces foreign exchange 
worries and relatively high- 
yielding Eurodollar bonds 
attract defensive buying. 
Bankers foresee 30 basis point 
spreads on' medium-quality 
Eurodollar bonds by the end of 
the year. 

la the Eurobond market how¬ 
ever, what goes up does not 
necessarily come down. Inves¬ 
tors wbo have been able to pick 
and choose credits are unlikely 
to lose their- sensitivity to risk. 
This sensitivity nqw affects not 
only US corporate names but 
also, for instance, the smaller 
Canadian provinces. 

Seasoned issues providing 
liquidity should prompt defen¬ 
sive buying, but large-chunks 
of many relatively high-yielding 
bonds have become locked away 
and swapped into floating-rate 
assets. 

in wave 
BY CLARE PEARSON 

If the middle months of this 
year see the trough of the 
inflation rate in the US, as the 
effects of. falling oil prices and 
falling interest rates make 
themselves felt, yields of US 
Treasuries will then begin to 
move up. Some bankers expect 
the long bond to be 100 basis 
points higher in yield by the 
beginning of next year. 

Investors may also develop, 
the view that, with interest 
rates on longer-dated US 
Government debt at their 
lowest since the early 1970s, it 
is only sensible that lesser bor¬ 
rowers should pay for the risk 
that rates might go up again. 

This will apply particularly to 
long-dated issues. Spreads on 
last month's crop of 4fcyear 
issues have widened from about 
50 basis points at issue to 130 
now. 

Clare Pearson 

Tax changes 
lead GMAC to 
withdraw bond 

WESTPAC, Australia's biggest 
banking group, is Issuing 25m 
shares to Japanese investors 
today, to raise A$152m 
(USSllOm) before expenses. 
Mr Bob White, the bank's man¬ 
aging director, announced in 
Sydney yesterday. 

The new shares will be priced 
at the yen equivalent of A58.09, 
a discount of 2 per cent from 
yesterday's closing Westpac 
share price in Australia. They 
are expected to be listed on the 
Tokyo Stock Exchange by the 
middle of next month. 

Proceeds of the issue will be 
used to fund Westpac's opera¬ 
tions in the Western Pacific 
region as a whole, where the 
bank is seeking to enhance its 
role. ... -- s' 

Lund to run 
EBC Amro 

AMSTERDAM - Rotterdam 
Bank has. appointed Mr 
Anthony Lund as chief execu¬ 
tive of Its UK subsidiary 
EBC Amro Bank, formerly 
European Banking Company, 
which Is acquired last year, 
reports Peter Kontagnon, 
Euromarkets correspondent. 

Mr Lund Is currently a 
director of Sheayson Lehman 
Brothers both In London and 
New York and was respon¬ 
sible for developing opera¬ 
tions when. Kuhn Loeb and 
Lehman Brothers merged in 
1977. He will take op his 
new appointment on. May L. 

Final terms on 
Fuji International Finance Limited Hambros Bank Limited Jar dine shares 

Lloyds Merchant Bank Limited LTCB International Limited 

Samuel Montagu & Co. Limited Nomura International Limited 

Orion Royal Bank Limited Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited Standard Chartered Merchant Bank 

Tokai International Limited S. G. Warburg & Co. Ltd. 

FINAL TERMS hare been 
set on Jardine Matheson's 
USSISOm issue of convertible 
preference shares, increased 
from US$125m on Tuesday. 
Fixed dividend on the 
preference stock will be 7 
per cent, and the conversion 
price into ordinary shares of 
Hongkong Land has been 
set at HKS7, a premium of 
9.8 per cent from Tuesday’s 
closing middle market price 
for Land of HK56275. The 
exchange rate has been set 
at HKS7.798 to the US dollar. 
Agencies 

Westdeutsche Landesbank Girozentrale Yamaichi International (Europe) Limited SHARQ loan 

Yasuda Trust Europe Limited 

SYNDICATION of a $90m 
riyakdenominated revolving 
and term loan facility for the 
Eastern Petrochemical Co 
(SHARQ) has been closed, 
and will be signed hi May. 
Finn Bar re reports from 
Riyadh. 

PRICES OF seasoned- Euro¬ 
dollar bonds dropped by two 
points yesterday, in a. wave of 
selling that prompted one trader 
to say of the market, “It’s a 
bloodbath." 

On Tuesday, night, with the 
dollar hitting new lows against 
the yen, Japanese, buyers finally 
reacted to the yen’s record ap¬ 
preciation against the dollar and 
sold bonds heavily. In the after¬ 
math, traders took profits in 
Europe yesterday. - 

Against this background the 
market was surprised that- the 
two new dollar fixed-rate bonds 
of the day were for corporate 
borrowers, and fairly unknown 
ones at that Priced on Tuesday 
night or yesterday- morning, the 
deals looked less atractive 
against US Treasury- bonds as 
New York markets opened 
lower. 

The deals were for US-Monn- 
tain States Telephone & Tele¬ 
graph, rated AA. lead-managed 
by Goldman Sachs, and for 
unrated Allied-Signal, the US 
diversified industrial group, 
lead-managed by Mitsui 
Rnance (Europe). 

Mountain Staes* $200zn seven- 
year bond carries a coupon of 
7t per cent and was. priced at 
100}. This gave a yield at 
issue yesterday morning of 
only 45 basis points over US 
Treasuries, net of full fees. 
Allied-Signal’s 5100m 8 per cent 
bond was priced to give, an 
initial yield margin of 73 basis 

points over Treasuries. Both 
bonds were trading outside 
their fees yesterday afternoon. 

The storting Eurobond mar¬ 
ket also suffered a mark-down 
in prices, to finish the day about 
i-point easier- Nevertheless, 
the one new deal of the^day 
was quoted above par. This 
-was a £?5m five-year equity 
warrants issue for Guinness 
Beat, the UK financial services 
group, lead-map aged by Lloyds 
Merchant Bank- The bond 
bears a coupon of 7t Ver cent 
and was priced at par.- 

ipu> exercise price- of the 
warrants is 112p per share, 

- representing - a jtp™iibi o£ 12 
per- cent over Tuesday’s clos¬ 
ing price. Despite a softening 
of the equity-market yesterday, 
in. which Guineas Feat shares 
lost 4p in line with the market, 
the bond was quoted qt a bid 
price of 104. 

The Australian, dollar market 
lagged other bond markets in 
price falls yesterday.' There 
were two. new issues. Morgan 
Stanley brought a A$5Qm seven- 
year 131- per cent bond for 
APM, the Australian, paper and 
transport company. The issue 
price was 99}. . . 

Banque Nationale de Fans 
issued » A$5la* 12} per cent 
bond for its. subsidiary BNP 
Pacific. (Australia).. The bond 
matures in three years’ time. A 
bid price at a discount equiva¬ 
lent to the full fees was quoted. 

Credit Lyoqhais launched an 

Nokia makes international placement 
By Our Euromarkets Staff 

TAX COMPLICATIONS have 
forced GMAC to withdraw a 
3200m Eurobond launched 
last week with a novel struc¬ 
ture linking redemption value 
to the yield of the current US 
Treasury 30-year bond. 

It is extremely rare for a 
Eurobond to be withdrawn 
after It has been traded in the 
market 

Lead-manager Nomura 
International said the pro¬ 
posed tax changes, affecting 
bonds with variable redemp¬ 
tion amounts, issued by US 
institutions, - would have 
meant that GMAC could no 
longer claim tax credits on 
the 10 per cent payments of 
interest on the bond. 

GMAC’S $200m three-year 
“Treasury, index-- bond.** 
would have been redeemed at 
a rate below par if the price - 
of the 30-year Treasury bond 
In three year's time had 
risen above a certain level. 

Nomura International 
stated that it had become 
aware of the potential taxa¬ 
tion problem very shortly 
after the launch of the bond 
last Tuesday. 

GMACs issue is now re¬ 
placed by a 3200m three-year 
7 per cent bond with redemp¬ 
tion at par. When issued yes¬ 
terday morning, at an Issue 
price of 101, the yield over 
comparable Treasuries net of 
full fees was a slim 20 basis 
points. Nomura International 
said that the cost to GMAC 
on the new bond was apnnd- 
matety the same as that on 
the swap-driven variable-rate 
redemption bond, tbongb 
this bond will not be 
swapped. 

Another Treasury index 
bond was launched last Tues¬ 
day by Nomura International 
for Mitsui Corporation. As a 
US institution, this would 
also be affected if the changes 
came into effect There are, 
however, no plans to with¬ 
draw Mitsui’s bond. 

NOKIA, the Finnish diversified 
industrial group with interests 
in electronics, forest products 
and rubber, has raised FM 295m 
($60m) throughra private place¬ 
ment of stock to international 
investors. The isaie increases 
Nokia *s share capital by FM 62m 
to FM 757m and increases for¬ 
eign ownership in the company, 
from 6 per cent to abont 15 per 
cent, Olli Yirtanen reports 

• The private, placement was 
subscribed by a group of British 
and--American investors who 
have, a: joint fund registered in' 
the Dutch Antilles: ' 

. The issue comprises 320,000 
free common shares of FM TOO 
nominal value Sold at FM 500 
and-free preferred shares of the 
same nominal value. sold at 
FM iS&Tfie common- shares re- 

FT INTERNATIONAL BQNDr SERVICE 

Listed are the 200 latest international bonds for which there is mi adeqnate secondary market 
... . Coring prices on April 23 

US DOLLAR - Chang* on '■ r. 
STRAIGHTS Issued Bid Offer,day MMtfcYfakf 
Amoco Co. 9% 16 ...... 200 101 102* -V* -t 8-82 . 
AUsn. Ricwwd nov oa .vso TO74TOB -14-1* a» 
Australia 'C6m.’11.8S“J--S8Q 118*118* -tt ’-l* 8.04 
Australia Com.'IT* 08 TOO 118* 120*-1*-**18.72 ; 

Campbell Soup 104 « TOO 112* 114* -0* 830 
Canada 9 96 .. 1000 
Canada 114 90 . 500 
Canadian Pac. 10* 99... 100 
CEPME 104 91 .  100 

108* 108* -14 -1 7.71 
1134 T13* -04 —0* 7A3 
■MO* 1114 -0* —04 8-W 
108V109* r-O* t04. 730 

Citicorp 10 88 - 200 . 11044 104* —O* —1* 7.B4 
Citicorp 10* 96 . 200 
Cradlt Lyonnais S 81... 200 
Cr»dli National 9* S3... ISO 

108 TOO* -1* -1* 837 
104* 1054 -0* -0* 7.71 
1054 106 -14 -14 830 

Danmark Kgdnt. 11*89 100 10841034-—04-i04 7.70 
Denmark Kgdoi. 114 90 100 112 1124.-04 -04 735 
Denmark Kgdm. 114 92 wo 1144115* -14 -14 a 13 
EDC 84 92 .-. TOO - W24 TO3 —2- -t ' 731 

OTHER SIRAIGHTa lasuad Bid; Otter day WevE'YMd 
,Am. EvO.,Cr. C9f AS WO . 0 M -04+0412.57 

' A. & WEB*. 154 90 AS SO W5*10G* -0* -04 1239 
- iHei«ri»14489t-ASt^ii0l7''1O4V70** +0* +0* 12.26 
-L8. Sfl*$Wj«*91 A3 W» **4 0: -*g* 42.72 

+04 -04 8.87 
Canadi P*c. l04 9Q tfa- ft TO74W7*—1 —04 8.26 
CMC-16* 9(1 OS- . 7P *10441044 +04 +04 9.46 
Ganstar Hn. 11* 95 C® 75 *I0S* 106* +0* +0* 10.66 
Montreal 114 9S .CS ... 75 108*TOB*.-1 -0*10.02 
RyJ. Traatco. 10* 90 CS 76. TO* 104*-1 -0* 9.17 
Saar*. Ace. 1QV 92 CS 76 t106*105*+04 +0* 9.45 
Coca-Cola F. 17 90 NS 76 W3* 104*+0*+1* 15.61 
Danmark 174 89 NS ... 60 flQO 101 +04 +0* 17.16 

- Unilever Cp. 174 69 NS 50 89* TOO', +0* +0* 17.21 
Copobagn.' C. 9 95 Ecu 40 112*.112* -0* —7 7.15 
SB- 8*. 93 Ecu ......... 180 108*109 -04 -1 6.66 
Wah Drapay S* 94 Ecu 

99* TOO* +0* +0* 17.21 
11Z*.11Z*-04 -1 7.15 
1084109 —0* —1 6.66 
107*108 -04-14 7.40 

EDC 84 92 .   TOD 
EOF IO B . 225 
EEC 84 91 .  ISO 
EEC 9* 90 -  350 
EIB 104 9* . 200 
E1B 12 95 ... -200 
EH Lilly 10* ae. 160 
EquiL Lrd. Rlty. 104 97 100 

TOO - 1024103 —2- —2 731 
225 103* 1104.-0* -0* 8.42 
180 1044109 “1 -04 7*1.. 
360 .. 1064108 -04 -04 736 
200 1104 111* -14 -6* 836- 
200- 123* 124*-14 -1 8.13 
160 112V112V “14 -1 7-.T3 
100 103*109* —14 —1* 9-12 

wmirej wo ww teww —wi — l~l ff.wv 

Honda WW 37. 90 R ... . 100 109 TO9* -r04_-1* 1.42 
Honda XW 34 90 R ... TOO 

Export Dav. cpn. 10 90 100 1084 toe* —0* —0* 737 
Fed. Dan- Sira. 104 95 TOO 111* 111* -14 -14 838 
Ford Motor Cid.. TO4 94 160 TOO* 109* -0* —0* .836 
Ford Motor Crd. 11* 90 TOO W3* 1W, -O* -0V 836 
Gan. Ef. Crad. 10* 00 200 106* 1074 -O* -0* 9.33 

TTiysfan 74 90 1? . 5® 
Waraldbayu 74 90 FI 7C 
Wasaanen 6* 90 R_ SO 
NEFtSA 9V 96 FFr 506 
Amav 11 93 -S..   So 
Australia Cora; T1 82 E 40 
GMAC UK F. 104 90 £ 30 
Imp.. &».' I rid. 114 95 £ 100 
Imp: Ch. Ind. 10* 92 £ 75 

",ln.v. In Ind. I. 10 83 £ 80 

TOO 924. 92* -04 -04 6.13 
M 1034103* —04 O 633 
78 103* 104* 0 -04 6.35 
60. 1014.101* 0 0 637 

500 1064.1094 -04 -o* 9.40 
50 1105*1064 -14 -TV 9.72 
40 106 1084 -0* +0* 9.14 
30 1044 704* -04 +04 8.17 

100 1094 109* -0* +0* 9.65 
75 105* 1064 +04 +04 9.46 
60 10Z4 TOS* -14 -0* 9.43 ■!! iuur ta ■*» W *- w saprara —l | —ITTg S.to 

Leads Bid: 9. 104 91 £ EO 103* 103* -04 -O* 9.67 
UanAnaMa 4ft7_ CA-f M - IflCl. «U1  M nm 

GMAC 10* 89 ..._. 200 1074 107* -0* -0* 7-62 
GMAC 104 92 . 250 107* 1084 -1* -2 8.62 
IADB 9* 95 . 200 111* 111* -1* -1 848 
IADB 104 95 . 160 
Kellogg Co. 10* 90. 100 

111*111*-1*-1 8-08 
115* 116*-0*-04 8-0*. 
107* 108* -0* -04 8J7 

Kellogg Co. 11* 92.. 100 112* 1134 +0V—0* 833 
Nippon Cr. Bk. 10* 85 150 114* 115*.—04 —0* 838 

McDonalds 10* S0£~. 
MEPC H34 2003 £ - 
Nat'nwide BS 104 93 £ 
NSW Traaay. TO* 82 I 
Royal tea- 10* 92 £ ... 
J. Seine bury 10* 93 E 
Tathia. Forte 114 90 £ 

105* 1064 -04 +0* »37 
198* 99* -0* -0* 1033 
102*109* -0* +14 9.48 
1044104* —1 +04 9.86 
1064 10Q* -0* +1* 9.36 
1064 105* -14 -04 9.74 
1044 104* -0* -04 9-76 

PH la bury Co. 104 93... 100 
Proct & G. 'A' 9* 82 150 

TOB* 107V-1*-2* 831 
105*1064 -0* -0* 8.42 

Pru Realty 5. '124 96 B4S 117*117* -A —0* 8.TO 

j buiovi rviw in ass * aw .iwv-| im g w <d —IQ p.iu 
World Bank 114 95 £.„ TOO 11Z* 1134 -0* -O* 9.07 
COE 8* 95 LFr . 600 1106*1074 +24 +04 7.79 
N. tux, Al. 104 92 tfr 800- 103* 104* +0* -04 9.68 

Qantas Airways 10* 95 140 114 1144 -1* -2 8.12 
Quean aid. Gvt. 104 98 TOO 1134 113*—0*—1 8.12 
Ralston Purina 11* 85 150 1.174 1»4 +0* -04 8.70 
Saab Scania 94 91 ... 125 W* 1084 -IV +1* 8-24 
Saskatchewan 10* 92... 100 ill* 112* -e»* —24 836 
Scandinavia Air 10* 95 150 111* T12* —1* —1*. it« 
State Bk. 5. An. 9* 93 TOO 104* 105* -1* -1* 838 
Statoil 10 90    170 10f 1074 -1* —-14 733 
S. Wales Tray. 11* 90 160 112*112*—! —1* 737 
Swed. Exp. Crad. 10 92 100 110 1104 -14 -14 732 
Sweden 8* 96 .  200 106 K>64 -14 -IV 7-82 
Sweden 104 92 . 350 111*1114'-^1* -IV 730 
Sweden Kgdm. 10* to 200 109*110* -IV—14 738 
Sweden Kgdm. 11* 94 MO 116* 1TO4 -0*-14. 8-80 
Tennaco Cpn. 10* 96... ISO . 1084 108* —1 —14 9134 

110 1104 —.14-r14 732 
106 K>64 -14 -IV 7-82 
111*111*' -M* -IV 730 

Utd. Tech. Fin. 10*. 95 TOO till* til* ---14 -1* 8.76 
Victorian Rep. 11* 92 160 
World Bank 94 2016._ 300 

115*115*-! -14.839 
TOO* 110*-1*-24 833 

World Bank 9* 2016...' 300 111 112! r-24 -2* 8-66 
World Bank 104 95. 300 114* VIE* -1* -0* 7.77 

Average price changes... On day —14 on weak —14 . 

DEUTSCHE MARK 
STRAIGHTS 
Asian Dev. Bank 8 94 
Austrian Else 64 95 .... 
Copenhagen 7* 85 ... 
Dow Chemical 64 95... 
EIB 6* 95 .. 
EIB 74 94 . 
Emhart Con. 6* 95 ... 
Ex Im Bk Korea 7* 80 
Finland Republic 7 92 
Gould lot. Fin. 7* 91... 
Karon Inti. Fin. 74 86 
Hoascb Inti. Fin. 7 .95 . 
Ireland 8* 92 ... 
I/S- Bum 6V 92. _ 

1 Japan Fin. Con. 7*. SI 
Mtsbthi M. 34 89 WW 
Mtbahi M. 34 99- XW 
Quebec Hydra 74 95 ... 
Rente 7* 95 . 
Soc, C. Nuclear 7* 95 
Soc. C. Nuclear 8 91... 
S. African Tran. 7*.82 
World Bank 7 96 ...... 

Average price cbangi 

Chang*, on 
teauad Bid. Offer day weak Yield 
200 1094109*-0* — 5AJ 
150 1024102* -04 — 6.13 
150 104* 1084 -04 +04 e.62 

100.45 9/8 84 
99-83. 14/5 17, 

10032 4/8 8* 
6/6 12-3S 

300 108 TOS* — -04 839 
300 107*107* — ~ ' 631 
300 106 106* -0* +0*. 837 
175 103* 104* -0* -04 631 
100 101* 102* -©* -04 7.02 
200 103* 1044 -04 -0V 8.16 
100 103* 104* -0* raO* 0.85 
TOO 100*100* — -O* 7.17 
100 1034103* -04 +04 043 
WO 109* 1104 -0V+0V 837 
126 -TOO -TOO* mro* +04 e.68 
100 106*7074 — -tea* 
TOO 107* TO8V-0* —14 097 
W 92* 934-04+0* 533 
200 106 106* -04.-04 6-19 

106* 106* —04 0 630 
104* 104* — +0* 639 
105*106* — -0* 633 
96* 97* —- 8.17 

107* 109* —O* — B-B2 
as... On day -0* on wask 0 

SWISS FRANC Change on 
STRAIGHTS famed Bid Offer day week Yield 
Avon. Cap. Cpn. B* 94 130 tlDI 1014 -0V-0* 6.19 
Br. Land Comp. 64 95 75 +1044104* — —04 E3». 
Chrysler 5* 96 .  -160 T102 1024-1*—! 5-47 
Council of Europe-6 92 .120 t103* 104 +04 +0* 538 
Craditanmft 5* S4 100 t102 102* -0* — 5.19 
Deutsche Bk. F. 6* 96 TOO *M0«4104* -0* — 4.71 
Gan. Oeetdenula 4* 94 80 711441144 -2* —2* 232 
Glendale F. St,L 54 96 100 189* 100 — — 531 
ind. F. Firtlsnd-BV 94.^ 40 >11014 TOW* -14 -14 S30 
Ini. Am. pv. Blc. -64 94 120 tTOP, 102* -04 -O4 S.72 
N. Zealand . Steal 54 9B; 70 t101 101* — +0* 5.60 
OBeroa. Kftwk. S* 95... TOO tl02 1024 +04 +0* 5.07 
Olivetti InU. 54-95 — TOO t1Q2* 103 -14 +0* 5.10 
Pepalco 5* 9T tSO +1034104 +04 -1 AZl 
FhihrO'SalOmon 5* 97 110 1102 Ittt* — —04 438 
Ralaton Purinr 5*-94.^ 125 1102*103 +0* +0* 438 
Settsu Euro. O 2001 - 100 , 1494 49* — -3»* 4.83 
Tokyo Elec. Pr. 64-93... 120 1103 «34 +04 +04 434 
Tokyo MavDpoOs 54 94 80- +W14101* “0* -0* 531 
World Bank 5* 94 150 T104* 104* -0* +0* 5.07 

Average price ohartgM...On day -0* on weak -0* 

FLOATING RATE 
MOT**' • • ■ Spread. Bid Offer C.dte C.cpn 
Anglia Bldg. S. 5 98 £ 0* - 9930 9937 14/7 1044 
Barclays Bank Porp- i |B* 100.16 IDO38 2/7 8>« 
Barclays Bank Perp, 2 50* 10032 10032 14/8 8* 
Belgium; Nngdm. of-» O 10039 10039 19/8 6.06 
BNP 5* 95 0.05 101.81 101.9+ 10/7 8.05 
BritaniHa S. SJ £.^ 04 8934 100.02 B/7 1W, 
CCF 6* 87 .—0 9934 9934 14/S 634 
Citicorp 5; 2008 ...;.— 0bt, ' 99.22 99.32 ' 28/4 7.73 
Credit. Lyonnais 5 200a 04, 100.42 100.52 10/7 838 
EEC 3 B2 DM„.„- 0 . 9935 TO0.03. 20/8 4.44 
EEC 5;to. .. Oij* 100.19 10033 8/7 6.06 
SC 5* 99 Ecu --33312 9935 9936.30/4 9.91 
Ireland 5* 97 TO036 10038 28/8 84 
Lloyds Bank Farp.. 0* 100.18 10038 9/6 84 
Midland',B&. Vetp..* O*.: 10032 10032 19/6 84 
Milk Mkt,. Board 5 93 £ 0*4 9533 TOQ.03 17/6 12.31 
NatWaat .Perp. A -SO* TO034 100.34 9/7 8.31 

. NatWaat Perp. B. 50* 100.35 100.4H 9/8 8* 
- New Zealand 5 97 £.„'.O.07. to.73 9939 14/5 1Z* 

New Zealand- 5 2001 ... 0 . 10032 10032 . 4/8 8* 
Prudential Cpn. A 05 £ 0.1 98.77 98.87 5/6 12.35 

. R. Blc. Scotland E Farp. OV ' 10036 10036 11/8 8.44 
United Kingdom 5 92... O 100.12 10032 7/7 839 

- WoodaidB Rn. 5* W.;.' Oc.;- -9939 9939 28/7 8.19 
; Woolwich 5 96 £.. 04. 189.90 100.00 19/5 11.69 

Average price changes... On day -0.04 on wk. -0.00 

CONVERTIBLE Cnv. Cnv. Chg. 
• f?F*®S date price Bid Offer, day Pram 

A,inofneto3 »-4/84 TO63 217*219* +1* 5.16 
Comcaet 7 2pea.........1Z/8S 2»S7 7122 124. 0 12.39 
Fanuo 3* 98—1/84 7832 288* 340* -1* 5898 
Full Heavy.Jnds. 3 2000 8/8B 878 113*114* -0* -4.13 
Fujitsu-3 to.;.-......;..:. 5/84-1320 125*126* -0* 15.12 
Kumagel Gumi 34-2000.3/86 600 }227 229 +10 1038 

■ MeruT3S .99_.  7/84 1182 288>i2884 0 -0.71 
MinoR* Gm. 2* 94 DM-2/86. UBS. 103*304* -0* 2837 

- Mftsubiatil*-8enk- 2* 00- 8/88 1768. 12241234. O -1.73 
Mltsubiahi See. 2* 00 3/86- 322: 124* 125* -1* -4.43 
Mitsui Ban k g. 01. 4/86101.9" 108* 106* +0* -9028 
Murat»-3V ?COO ... 7/M 2388 155* 156* -2 19.93 
N eptm.Sep.^* g?Q0 . 1/83 1295. 170* 171* -14 76,82 
Nippon-Oft Co. 3 2000 5/86 .923 . IB14 182* +9* 235 
OKI Bde. Ind. 34 to..10/84. 806 12} 124 -0* -432 

^Snk- ^S. XgP—W9B. 1488 12S* 1274 -0* -035 
SeklauL House 3 99 ... 6/84 612.277*279 +26*10.10 

- Sumitomo. Blc. 2* 2000 8/85 21« 1284 1274 -0* -0.2& 
Sumitomo Cpn. 2* 99 6/84 693 197* 199 +1* 8.16 
Ta yo Vuden 3* 2000„. 3/BB 10781140 142 0 -2.82 
I0k£fLS S° 34-89...12/86 778 105*. 108* -0* -0.89 
Toshiba Crmca. 3 3000 4/85. 1.734 128*128* -0* -1.45 
Nippon CM! 2* 92 SFr_. 2/84 1052+138 137 +84 836 
Nip. Shtepan 2 92 SFr 3/84 8W 1777*173 +«* 11.79 
A*te» 5  12/83 620 1354 138* +3* 9.17 
Renown 34 to DM-.... 3/85 67S 138 139 +14 -3J1 

, Change on 
YEN STRAIGHTSJaauad Bid Offer day weak Yield 
Am. Exp. O. Cr* 5* SI . 20 _to* 994 +04 —O* 8J3 
Danmark 6* 98 22 251’-+0** +04 6.11 
EIB 64 SB- -—25 101* 1<^ 0 +0>, &.8S 

No InformaLOa W*)Inbte—previous day's price. 
auppUed a price. 

Tl? y,“U ls *•*" ytaw 10 redemption.of 
■*"«« fasuBd la in millions of 

• r J? iu- YS”- bonda when it in 
ea^^^l»,■ Ch ®8 ^"k-Cbange over priea a week 

tn dollars unless oiher- 
wise indicitad. Coupon shown lx minimum. C.dtew 

n,*c “upon becomep effectiue. Spread “Margin 
(t ttireo-month: S above 

1 Cfpn-The currant coupon. 
ln dol,ar8 other- 

' FA9'6“ Cnv. dsta- 
nrat dais for converaiOn into sharaa. Cnv orie** 

, ?i^ntv-br*taTr«'^* 'I?™* ahafl» “PwiiSa in 
“epnvaraion rata fixed m. issue. 

PTOi*iom. «« the currant off active 

- KSi,apS o, «-> *• — 

*¥E 

Ecu 5Cto bond for &irop«m 
Investment Bank which forms 

nart of an Eeu 3001x1 
Re balance being Jtargeted at 
French Investors. The 12-year 
Eurobond carires a coupon of 
ti per cent and vas priced at 
parTGredlt Lyonnais led, the 

d*Prices of Swiss franc bonds 
were unchanged to a shade 
easier. Credit Suisse announced 
a -SFr 50® priavte placement 
for Sumitomo. Rubber Indus¬ 
tries. Terms will J>e fixed oa 
April 39, but the indicated 
coupon ie- di- per- ce^ 
price par- Tbe bond, wilt be 
callable from 1983.__ • 

Safeway Stores SFr-100m- 
per cent 15-year bond traded for 
the first time. It was bid at 98i 
against a 1001 issue price. The 
coupon on European Invest¬ 
ment Bank’s SFr 200m 10-year 
bond, announced last week, was 
fixed at per cent and the 
issue price at 99*. 

A SFr 500m issue, which 
would be the largest Swiss frtujc 
convertible private placement 
ever, is expected to be 
announced tomorrow for Sami- 
tomo Realty and Development. 
■ Trading in the D-Mark sector 
was nervous on the back of New 
York’s trading and an increasing 
feeling that the Bundesbank is 
unlikely to cut the discount rate 
tomorrow. Prices were marked 
down by up .to i points, although 
there was no heavy selling 
pressure. 

fleet recent dealings in Nokia 
shares on the Helsinki Stock 
Exchange. ■ 

Nokia is Finland’s largest pri¬ 
vately held industrial company 
with a turnover of FM llbn in 
1985. The company's profit be¬ 
fore taxes and appropriations 
rose by 58 per cent to FM 552m 
last year. Nokia, raised its divi¬ 
dend for the year to 14 per cent 
from 11 per cent. 

Procter & Gambia 6 81 ' 25 100*100* —04 +04 585 
Swed. Exp. Crd, 6* 98 10 10* 1044 +04 +0* 6.04 

Average gripe change*.,. On day 8 On week +0* 

CT*> Financial Timaa Ltd.. 1986. Reproduction jn whole 
■ ' °-r J,By ,ftU7W n« porminad without wriHen 
. consent.. Data supplied by DATASTREAM Intamationai. 
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THE MANAGEMENT PAGE: Marketing and Advertising EDITED BY CHRISTOPHER LORENZ 

BILL BARRY, T-nmfoni giair- 
inan of Foote Cone & Balding, 
tne advertising agency, is.fond 
of telling the following morality 
tele. Scene: the boardroom.' 
Subject: annual budgets. The 
production director argues his 
case for an increased figure 
for speeding up carton filling 
machinery, it will save 1 pence 
per unit, and our investment 
will be returned In nine months. 
Music to the chairman’s ears. 
Then it is the marketing direc¬ 
tor's turn. “We’ve a slight 
problem with consumer aware¬ 
ness,” he says. “Three million 
pounds would sort It oat" No 
prizes for guessing which voice 
is heard. 

Too many clients and agen¬ 
cies approach the planning of 
advertising budgets haphaz¬ 
ardly, a mixture of guesswork, 
fingers-urthewind and a sort of 
sudk-it-an&see attitude. There's 
a feeling that the process is 
more art than science, and if it 
has worked before, then, some¬ 
how, it will work again. British 
agencies, for their part, con¬ 
centrate on the creation of ads 
much more than the justifica¬ 
tion for them. And on ' the 
client side, agencies say, sales 
projections are regularly made 
without taking into account the 
advertising factor. 

This means that burning 
Questions go unasked and un¬ 
answered. What is the return 
on my advertising investment? 
To what extent does advertis¬ 
ing affect pricing policy? What 
is the value of my brand? What 
is the optimum budget? When 
should I advertise (in the peak 
or trough phase of my sales 
pattern), an “drip” or in. 
“burst” format How much 
should E spend (ie how much 
advertising is enough)? How 
does competitive activity 
affect my sales? 

Now FCB, the world’s eighth 
largest ad agency, has unveiled 
a major programme of advertis¬ 
ing accountability which, it be¬ 
lieves, will advance the under-, 
standing of how advertising 
works, make the industry more 
accountable and start to answer 
some of the vital questions. 
FCB has already spent four 
years and nearly £lm (that’s 
just in the UK) measuring the 
sales performance of 21 clients, 
in what it believes Is the most 
thorough and broadbased pro¬ 
ject of its kind. Markets looked 
at include fast food chains, 
newspapers, packaged goods 
and consumer services. 

The measuring tool is econ¬ 
ometrics, fart becoming a buzz¬ 
word in the industry. The tech¬ 
nique is not new to advertis¬ 
ing—D'Arcy Masius Benton & 
Bowles, Ogilvy & Mather and J. 
Walter Thompson are known 
to do work in the field and 
more sophisticated clients do 
their own—but FCB argues 
that it is more strongly com¬ 
mitted to the process. 

Econometrics as applied-to ad-.' 
vertislng involves statistical an- 

Which half is wasted? 

- -•'» m 
—; « 
v-mm 

CLIENT:1 Pizza Hut (UK) 
PROBLEM: To quantify ad¬ 
vertising return so as to assess 
viability of regional support; 
to aid pricing policy; and to 
Hermine media strategy. 
FINDINGS: Sales are becom¬ 
ing less price sensitive over 
'time; advertising decay rate 
suggests the need for a “drip” 
campaign; London under¬ 
ground posters are extremely 
effective. 

“Econometric modelling is 
a very sophisticated tool," 
says Jeff Carr, marketing dir¬ 
ector of Pisa Hut (UK). “ It's 
useful in helping ns evaluate 
the effectiveness of various 
ad *«»"pai]pw iri in planning 
our advertising; In a market 
like ours that is growing 
dramatically, we need to plan 
our expenditure carefully ... 
We do our own marketing 
evaluation but it is nice to 
have independent analysis to 
cross check.” 

alysis by which it is possible 
to measure sales patterns 
against advertising and other 
marketing forces. By monitor¬ 
ing past performance, the idea 
is to help, shape future strate¬ 
gies. Novel it may be. but in 
10 years’ time this will be the 
norm, in Barry's view. 

No one is anetezM&ng that 
econometrics provides the ulti¬ 
mate solution.. At the end of 
the day there is no neat single 
answer to advertising’s be¬ 
haviour and each marketplace 
is different says FCB. But 
what it does offer is a shorten¬ 
ing of the odds. Now. says 
Barry, we can start to demolish 
Lord Leverhulme’s supposed 
tenet that we know half our 
advertising budget is wasted 
but we don’t know which half. 
“We’re reducing his 50 per 
cent and we know which half 
we’re talking about,” says 
Barry. 

Some of the findings from 

Feona McEwan 
on a system 

for measuring 

advertising 

effectiveness 
(confidential) product cate¬ 
gories to emerge from the 
agency’s research include: 
•a television campaign 

, increased the total market for 
the product by 4 per cent and 
brand share by 1 per cent; 

•£100,000 ad spend added 110 
tens to sales while a price 
Increase of 1 per cent lost 
40 tens of sales; 

• improvement of 7 per cent in 
sales return achieved purely 
through timing of television 

- advertising; 
• tube posters were as effective 

as television for local (Lon¬ 
don’s west end) retail outlets; 

• competitors’ advertising was 
sometimes shown to have no 
discernible short-term effect; 

• a 50 per cent budget increase 
was seen to be profitable but 
a higher level would have 
given a negative return. 
Ultimately the potency of the 

results depends upon good 
accurate data in the first place. 
FCB needs a minimum of two 
years* customer sales figures 
(monthly, weekly or whatever). 
Failing that, trade figures and 
as a last resort, shipments, are 
better than nothing. To that 
advertising data is added, 
awareness and attitude shifts, 
finally there are the market¬ 
ing variables (FCB has looked 
at around 21, ranging from 
climate and VAT rates, to pro¬ 
motions and budget date) in¬ 
cluding the vital factor, price 
(of own product as well as of 
competitors). 

Using econometric modelling, 
FCB says it can help more 
accurately shape marketing, 
media and advertising strategy 
for clients; determine more 
accurately optimum budget 
levels; choose cost- effective 
media; identify relative benefits 
from promotional activity; 
relate price increases to 
advertising investment; improve 
media effectiveness by better 

.(the rate of decay of 
advertising effect on sales, for 
instance, varies from 5 per cent 
to SO per cent one week after 
the campaign ends). 

findings, says Barry, under¬ 
line the value (for those 
who doubt • it) of brands, 
assaulted as they are by retail 

CLIENT: Kraft Sausage Rolls 
PROBLEM: Should it con¬ 
tinue to advertise a premium 
price product in what is a 
commodity market, or cut 
back advertising and compete 
on price. 
FINDINGS: Confirmed that 
Kraft Is less price sensitive 
than competitors. Advertising 
increases the market as well 
as brand share. It is possible 
to build a brand and defend 
it in a commodity market. 
Each £100,000 spent on 
advertising generates an X 
per cent increase In brand 
share in an increased market. 
It highligMed the potential 
for X per cent sales increase 
through advertising in non- 
■dvertlsed areas. 

“As a marketing tracking 
tool, econometric modelling 
Iim . ear thinking, 
particularly given the high 
level of competition of pricing 
and promotional activity in 
ear market.” says Clive 
KniehL marketing manager, 
Kraft Foods. 

power and own label. There is 
evidence to suggest that adver¬ 
tised brands tend to be less 
price sensitive than n on- 
advertised brands and the 
consumer, feeling them to be 
different, is prepared to pay 
more for them. Given that pro¬ 
ducts have become more and 
more equal (if they don’t start 
out that way, they are soon 
copied) it is differences like 
this that everyone is looking for 
(see Kraft story). 

There were several reasons 
for embarking on the lengthy 
and costly programme, says 
Barry, not all altruistic. In one 
sense, if is a salvo against the 
younger domestic agencies, 
whose rapid and aggressive 
stance now attracts top talent 
and top clients. “ They’re a 
tremendous force to be 
reckoned with," says Barry, who 

feels FCB’s work is striking a 
blow for the multinationals. 
“ We examined where we 
wanted to be in five years' time 
and good creativity is only half 
the story. What we had that 
the smaller agencies lacked was 
resources, money and staff to 
support such a venture. This 
is the accountability part of the 
equation. Creativity is the 
other. 

" We set out to find out how 
advertising works and how1 
much is enough," says Barry— 
questions to which many a 
managing director and chair¬ 
man (now taking more of an 
interest in their advertising 
than ever) would like answers. 

Clients, on the whole, are 
enthusiastic about the FCB 
programme. “Often clients' data 
is not organised so we help 
them improve it or to i 
improve their use of it,” 
explains Dick Dodson, direc¬ 
tor of media and marketing 
research. One client sneaked 
in and bought the modelling 
information only, though that 
is not a habit the agency Is 
encouraging. “We want it to 
be a service for clients and 
prospects only,” they say. One 
prospect, which ultimately 
failed to appoint FCB, never¬ 
theless was impressed enough 
to buy the statistical modelling. 

It is important Dot to con¬ 
fuse the accountability factor 
of econometrics with the 
creative element of advertising 
(’’ still the magic," as Barry 
puts it, “ for multiplying clients’ 
budgets.") Econometrics won’t 
tell you what to say, but it will 
tell you if it has worked. So 
if a new creative tack is 
attempted, it is possible to test 
market that and compare its 
performance against the old 
approach. 

What is important is that 
such techniques offer the 
marketing director his strongest 
ammunition. Now be can speak 
the same accountable language 
as his boardroom colleagues. 
“I need this amount,” he can 
say, “because I want to shift 
awareness and these specific 
attitudes among our target 
audience by 15 per cent 
and we know that this will j 
increase sales by X per cent j 
which will ensure we get a 
return on our investment-" 

It is not, however, quite so 
simple as that. As one agency 
client remarks: "There is no 
question that econometrics 
when put together by people 
who know what they are doing 
can teach you an awful lot 
about your business and can 
isolate effectiveness of adspemL 
But it must be done by people 
who understand maths well and, 
more than that, who have their 
feet firmly on the ground. Given 
that, it la very effective indeed.” 
A booklet on FCB's econometric 
techniques and experience is available 
on request from BUI ' Barry. Foote 
Cone A Balding. 82 Baker Street, 
London W1. 

Exporting 
extravagant 
claims and 
adjectives 
Christian Tyler reports on 

a US mission to encourage 

more franchising in Europe 

ARTHUR KARP thinks the 
British are ready for his brand 
of chocolate chip cookies, a sort 
of biscuit that has helped him 
turn an investment of 58,000 
into a company with sales 
approaching $100m a year. 

The hirsute Karp comes from 
Atlanta, Georgia, and is a 
graduate of the dare-to-be-great 
school of marketing. This 
month he was in London to sign 
up a “ master licences " of his 
franchise operation, modestly 
named the Original Great 
American Chocolate Chip 
Cookie Company. 

By means of this deal, he 
hopes to create another 150 
cookie shops and counters to 
join the 300, run by 47 franchise 
holders, he bas started in the 
US. It will be his first excursion 
abroad and his first brush with 
foreign tastes and foreign com¬ 
petition. 

For Karp, franchising cookie 
shops has been a trip down the 
yellow brick road to that place 
where they make the American 
dream. He says he still cannot 
believe it has happened to him. 

“WeTe not special people.” 
he says, motioning towards his 
wife. "I don’t have a PhD. 
We’re nothing special; we just 
work very hard.” His wife 
agrees: “It’s like a dream come 
true.” 

The Karps were with a party 
of eight franchise operators 
brought over to Europe by the 
US Department of Commerce 
to promote this peculiarly 
American kind of export in 
Munich, London. Amsterdam 
and Paris. 

The group represented the 
newer and faster-growing kind 
of franchising in which business 
ideas or “ formats,” rather than 
products, are licensed to small 
entrepreneurs. Included in the 
party were managers selling 
two kinds of health club, green¬ 
houses, automatic car washing, 
ten-minute car lubrication, car¬ 

pet cleaning and dyeing, finan¬ 
cial services, and video shop 
management. 

It is a business that loves 
extravagant claims and big 
adjectives, where failure is just 
not talked about. A sample of 
one company’s literature con¬ 
veys the flavour: 

“Rainbow International is the 
cornerstone company in an over¬ 
all plan to develop a $433m 
conglomerate known as "Syner¬ 
gistic — International” - . . 
Rainbow International will mar¬ 
ket 2,000 franchises within a 
seven-year period . . . We are a 
company dedicated to helping 
its people achieve their personal 
goals . . 

Rainbow International cleans 
and colours people's carpets. 

Such hype is explained by 
the enormous growth of fran¬ 
chising in the US and by the 
international success of opera¬ 
tions like McDonald's ham¬ 
burgers, one of the biggest fran¬ 
chisors in the world and said to 
be opening shops at the rate of 
one every 18 hours. 

In the US there are nearly 
half a million franchise outlets, 
with 6m employees and 
expected to generate sales of 
$576bn this year, a third of total 
retail sales. By the end of the 
decade, that proportion could 
rise to half. 

The figures include car 
dealers, petrol stations and soft 
drink bottlers which, with other 
product and tradename fran¬ 
chisees still account for three- 
quarters of the business. The 
fast growing part of the market, 
however, is so-called "business 
format” franchising which 
ranges from ice cream parlours 
to drain dearers to maid ser¬ 
vices. 

Export of this characteristic¬ 
ally American business pro¬ 
ceeds apace. A US Department 
of Commerce report estimates 
that by 1984 there were 328 
•American franchisors operating 
overseas through 27,000 outlets. 

; c HCHISf 

It has identified another 137 
companies which want to take 
their ideas abroad by the end 
of next year. 

Not surprisingly, Canada is 
the biggest market for US fran¬ 
chisors, with Japan, surpris¬ 
ingly, the second and Britain 
third. The British market is 
said to be growing at a rate of 
over 30 per cent a year and to 
be worth S2.5bn at present, and 
is forecast to grow to S7.5bn by 
1989. 

Tempting as this prospect of 
an unsaturated market may be, 
the zealots and boosters must 
he aware that franchising is not 
a system for beating the ordin¬ 
ary rules of commerce. What 
sells in one country may not sell 
in another. But do they really 
believe it? 

Audrey Sedita is president of 
a company called Contempo 
Women’s Workout, which offers 
a “unique" (what else?) health 
dub package of “nutritional 
guidance, state of the art equip¬ 
ment and high energy exercise 
dasses continuously throughout 
the day.” Sedita wants to fran¬ 
chise the system in Europe, but 
would open a number of dubs 
first “to get all the kinks out 
of the market area.” She says: 
“I must understand the English 
woman—how she thinks, her 
lifestyle.” 

Some American franchisors 
in the past have failed to under¬ 
stand the "lifestyle" and came 
to grief. For example, Burger 
King started in Britain with 
ten franchisees but had to buy 
them all back. 

"There are many cases of 
Americans coming over here 
and not getting it right,” says 
Peter Stem, franchise manager 
of the National Westminster 
Bank. 

“The Americans have not 
been notably successful In the 
recent past because they haven't 
anglicised the product But I 
think now they realise they 
cannot expect things just to 
happen naturally." 

T/,, 

“I must have zoom 

Sorry to disagree, Bears; but we “Tbo 
go with Goldilocks. 

And It’s because no two businesses are 
alike that we make such a vast range 

That way, we know that at least one of 
our copiers will be just right for you. 

THE MITA RANGE IS NOW EVEN BIGGER 
There’s the new auto-zoom. 4-feed, 

DC-313ZQ, for double-sided copies 
The compact DC-114 - complete with the 

world’s first twin-colour editing. 
And the DC-152Z: edge-to-edge colour 

copying (A3 to A6, size-fbr-size, or zoom) 

at IS cpm. 

WHICH ONE IS JUST RIGHT? 

If you get in touch, well put you in touch- 

with your local dealer 

M Where’s the colour?” 

“TOO choosvf * If you know your approximate 
requirements.heH happily draw up ■ 

are .and demonstrate — a shortlist 
And If you can bear to wade through the 

e of full range, he’ll demonstrate the lot 

Exactly-Hie right coplee 

Just the right price* 

Tta: Mita Copysrtar (UK) Ltd. Mlta House. 

Hamm Moor Lane, Addlestone, Surrey KT15 ZSB. 
TfekWeybrldge 58266 Telex;299268 

Please send me the lull details of the Mlta range. 
FT 21/4 

Name;___ 

Position;. 

Company*^--- 

Address;--— ■ 

Mtta Copystar (UK) Ltd, Mlta House, Hamm Moor Lane, Addlestone. Surrey KT15 2SB. 
Tel: Weybridge 53266 Telex:299268 Fax:0932 56225 

Trade Indemnity 

"A further satisfactory year 
with a record level of 

new business.” 
PREMIUMS WRITTEN 

PROFIT AFTER TAX 

EARNINGS PER SHARE 

1981 1982 1983 

£29.65m «£37.00m £A4.64m 

£ 1.91m £ 138m £ 0.85m 

£16.57m £20.77m. £24.06m 

26.47p 19-09p 11.83p 67.3 lp 

JLour Company will see a 
continuing and growing demand 
for its facilities in the months 
ahead. I can assure you that we 
are well prepared, and better 
equipped than ever before, to 
meet this demand. JJ 

PETER DUGDALE - CHAIRMAN 

Earnings 
and 

Dividends 
per Share, 
1981-1985 

. comparative. 

1WI J£W 1S8J N64 

Copies of die Report and Accounts for 1985 are available from The Secretary, Trade Indemnity House, 
12-34 Great Eastern Street, London EC2A 3AX. 
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UK COMPANY NEWS 

Lower property 
sales cut BPCC 
profits by 33% 

WITH LITTLE activity in the 
property division and a fall of 
more than £4m in publishing 
profits. The British Printing and 
Communication Corporation re¬ 
ported pre-tax profits for 1985 
down by 33 per cent to £25.52x11, 
against £37.86m. At the same 
time the chairman. Mr Robert 
Maxwell, announced bis inten¬ 
tion to make the company a 
leading worldwide information 
group. 

The sale of the major part of 
the Odhams site in Watford 
helped 1984 results but during 
1985 there were no significant 
disposals. The property division 
suffered losses of £1.86m com¬ 
pared with profits of £15.61m 
in the previous year. 

The publishing division saw 
profits fall from £4.4m to 
£367,000. The chairman says 
that the decision to merge 
Macdonalds and Purnell Pub¬ 
lishers resulted in the need to 
absorb considerable non¬ 
recurring costs and overseas 
sales fell particularly in Japan 
and Sweden. 

Group turnover was almost 
unchanged at £265.14m 
( £266.52m L however, the 1984 
figures included an extra 
£26.5m of property turnover 
compared with 1985. 

In his statement accompany¬ 
ing the results Mr Maxwell says 
BPCC intends to become a lead¬ 
ing worldwide information 
technology, printing, publishing 
and comunications group with 
annual sales of £3bn to £5bn by 
1990 and profit growth to match. 

Last month the company an¬ 
nounced plans to pay £239m in 
shares for the journal publish¬ 
ing operations of Pergamon 
Press. Mr Maxwell’s private 
company, in a deal which would 
increase Pergamon's stake in 
BBCC to nearly 75 per cent. 

In his statement Air Maxwell 
says BPCC plans to expand, 
especially in the fields of in¬ 
formation technology and com- 
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mundcations, as well as in 
specialised printing services. 

Mr Maxwell has given his 
backing to a £170m takeover bid 
for Extel, the business and 
sporting information group, 
from Demerger Corporation, and 
is widely expected to try to gain 
control of some of Extel’s busi¬ 
ness if the bid succeeds and 
Extel is split up. 

The printing division saw pro¬ 
fits improve from £16.53m to 
£23.92m and packaging reported 
profits of £3-21m (11.32m). 
Excluding property, taxable pro¬ 
fits were up from £22,25m to 
£27.39m. 

From earnings per share of 
18J>p, down from 29.6p, the 
total dividend is being increased 
from lip to 12p with a recom¬ 
mended unchanged final pay¬ 
ment of 8p. 

From the present year the 
company intends to reduce the 
disparity between the interim 
'and final payments 

See Lex 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. V Preferred ordinary stock. || Deferred ordinary 
shares. 

© MARLBOROUGH 
PROPERTY HOLDINGS p.J.c. 

Results foryear ended 31 December 1985 
£000 

1984 
£000 

Turnover 
Gross rents receivable 1,328 888 
Sales of trading properties 6,090 3,533 
Sales by non-property subsidiary 416 

7,834 4,421 

Dividend per share -6p -55p 

Retained profit for the year 420 355 

Profit before tax increased to £528,000. Rental income 
increased by 50% and continues to rise Sf&iificantfyc 
reflecting the Group's growth. Net assets per share 
increased in the year by 25%. 
Copies of the report and accounts can be obtained from the 
Secretary. /Lancaster House, Churchfield Road, WaHon-ort- 
Thames, Surrey KJ122TY._ 

Civil Engineering and Building Contracting 
Residential and Commercial Property Development 

INTERIM STATEMENT 

Unaudited results of the Group for the half year 
ended 31st December, 1985 

Turnover 

Half-year to 
31st December 
1985 1984 
£000 £000 

35,365 30,729 

Year to 
30th June 

19S5 ' 

60,901 

Trading profit 
Rent and interest 

1,373 
1,090 

1,010 
1,049 

2.732 
2,297 

Profit before tax 
Tax 

2,463 
1,000 

2,059 
950 

5,029 
2,067 

Profit after tax 
Dividends 

1,463 
165 

1,109 
150 

2,962 
537 

Profit retained 1,298 959 2,425 

Earnings per share 
Interim dividend 

14.63p 
1.65p 

11.09p 
1.50p 

29.62p 

* Turnover increased by 15% 
* Pre Tax Profit increased by 20% 
* Interim dividend increased by 10% 
* Current Rent Roll £1,300,000 p.a. 

Copies of the full Interim report are available from 
The Secretary, M. J. Gleeson Group pie 

Hared on House, London Road, North Cheam 
Surrey SM3 9BS 

DIVIDENDS ANNOUNCED 
Laura Ashley. 1 _ — 1 _ 

Bank of Scotland 8.5t June 13 8.25* 14 14* 
BPCC . ■ a ■ ■ • St July 2 S 12 11 
C. D. BramaJl. 5.17 — 4.35 7.77 6.7 
Cannon SL . nil — nil 1.5 nil 
Conrad Holdings • a a m m 2.5 May 23 — 2.5 — 

English National 5-25H June 25 4.6 8.55 7.7* 
English National 2-Sil June 25 2.15 3.65 3.01* 
BL J. Gleeson — .inti 1.65 June 27 1^ — 5.37 
Marlborough Property 0.38 — 0J5 0.6 0^5 
Paul Michael . nilj —— 1^5 nil 1J25 
Pochin's .. ..inL 4 July 1 4 — 12.9 
Scott & Robertson 1.8 June 6 1.6 2.7 2^ 
Securities Trust ... 3.4 Jane 30 2.7 - -5 - -4- 

R. Smalls haw . 2 June 1 1.75 2.75 2.5 

Demerger’s 
Extel bid 
attacked on 
two fronts 
By Charles Batchelor 

Demerger Corporation's un¬ 
usual £170m takeover bid for 
Extel, the business and sport¬ 
ing Information group, 
received a double setback 
yesterday* three working days 
ahead of the offer’s final dose 
on Monday. 

The Takeover Panel, in its 
first pubUc intervention in 
the takeover bid, issued a 
statement critical of Ifineorp* 
Earl, Demerger’s financial 
adviser, for failing to consult 
the Panel about a press 
release issued in the course 
of the bid. 

This was followed by a 
statement from Satellite 
Racing Development (SRD). 
a consortium of four leading 
bookmakers, drawing atten¬ 
tion to what it called “mis¬ 
leading statements " from 
Demerger about SRD’s tele¬ 
vised racing services. 

The panel said Ifincorp bad 
failed to interpret the take¬ 
over code correctly in public 
comments made about an 
attempt by Kleinwort Ben¬ 
son, ExteTs adviser, to buy 
Extel Shares. Ifincorp sug¬ 
gested in Its release that the 
principle on which the take¬ 
over code was based, equality 
of treatment for all share¬ 
holders, had sot been adhered 
to. 

The first of the code’s 
general principles in fact 
states that all shareholders 
of the target company must 
be treated similarly by the 
bidder. The code places no 
obligation on the target com¬ 
pany, or its advisers, to treat 
its own shareholders simi¬ 
larly. 

The Panel also expressed 
surprise that Ifincorp had 
mentioned to journalists that 
it had complained to the 
Panel about reported esti¬ 
mates of ExteTs profits. The 
Panel had no evidence to 
indicate these estimates came 
from Extel or its advisers. 

Yesterday’s Panel statement 
said that Ifincorp had 
“ apologised unreservedly ” to 
it. 

SRD, which groups Lad- 
broke, Mecca, William Hill 
and Corals, said two points 
made In Demerger’s revised 
offer document were mislead¬ 
ing. Demerger had said Lad- 
broke and Mecca had recently 
set up a televised racing cable 
network and tint Demerger 
was in a position to beat SRD 
in providing a live TV racing 
service. 

- SRD said the cable network 
referred to must be an in- 
house videotext system which 
had been operation for 
several years and which bore 
no relation to a TV racing 
network. 

As for Demerger’s proposed 
" live ” TV racing service, it 
was Inconceivable that such a 
service could he provided 
ahead of SRD. SRD plans to 
start its service this autumn 
after 12 months’ planning. 
There was no evidence of 
similar preparation by 
Demerger, SRD said. 

Hanson US disposal 
Hanson Trust’s US offshoot, 
Hanson Industries said that 
5CM, which It acquired for 
over |900m earlier this year 
after a bitter law salt, had 
contracted to sell its lease¬ 
hold interest in seven floors 
of 299 Park Avenue . New 
York. The total consideration 

was $36J5m (£24m), payable in 
cash. 

Rank expansion 
Rank Organisation’s sub¬ 

sidiary Strand Lighting has 
acquired Electro Controls of. 
Salt Lake City. Utah, US, and ' 
its Canadian subsidiary, Con¬ 
trol Lighting, for a total of 
US$9m (£5.9m). 

David Lascelles looks at the parting of the ways in the Hambro family 

Winning formula of tempting 
BAFFLINGLY complicated it 
may be, but yesterday’s re¬ 
ordering of the shareholding in 
Hambros marks the end of an 
era in one of the City's best- 
known merchant banks. 

What it will do is enable 
those members of the extended 
Hambro family who so wish to 
sell out of the business founded 
by their forebears nearly 150 
years ago and strike off on their 
own at a time when the Big 
Bang is opening up all sorts of 
new opportunities in corporate 
finance. 

The changes will give the 
family members this freedom 
by granting them a direct stake 
in Hambros which they can sell 
or keen as they please. This 
will replace the close-knit and 
cumbersome Hambros Trust 
through which the family 
indirectly controlled the 
business in the past. After the 
changes have gone through, the 
Hambros Trust will disappear, 
and the Hambro family vote in 
Hambros will be reduced to 
below five per cent 

At the same time, the compli¬ 
cated share structure which 
gave greater voting rights In 
Hambros to some shareholders, 
notably the Hambros Trust, will 
be replaced by a single class 
of ordinary shares with one 
vote each. So Hambros will 
have a normal share structure 
which will make it easier for 
the group to go to the market 
for new capital—but also for 
predators to gobble it up. 

These changes have been 
triggered by a historic—though 
everyone insists amicable— 
parting of the ways between 
two main branches of the 
family headed by Charles and 
Jocelyn Hambro. who are 
cousins. Mr Charles will remain 
chairman of Hambros. But Mr 
Jocelyn along with his three 
so ns, Rupert, James and 
Richard want to set off in a 
new direction. Mr Rupert 
Hambro, who has been the 
leading light at Hambros for 
the last three years, has just 
resigned as executive chairman 
of the bank. 

Charles Hambro (left), rHairnuan of Hambros, Mr Rupert Hambrtr forxfier executive 
chairman, and Mr Jocelyn Hambro f. ;; 

The Jocelyn group are the 
largest of the Hambros share¬ 
holders and will end up with 
about 3 per cent of Hambros 
stock after the changes. But 
they will sell most or all of this 
and put the approximately £13m 
proceeds towards a new ven¬ 
ture of their own. 

The group has already moved 
out of Hambros1 splendid bank¬ 
ing hall In Blshopsgate and 
taken up residence in the Liffe 
building in Threadneedle 
Street round the corner. 

Mr Rupert Hambro said yes¬ 
terday that they want to set up 
a corporate finance company 

that will earn fees by offer¬ 
ing advice to company and insti¬ 
tutional clients. They have not 
taken anyone from Hambros 
with them, but expect to recruit 
people in the shake-out that 
will inevitably follow the Big 
Bang in October. 

“We want to go private, and 
then probably come bade to the 
market in about four or five 
years time,” he said. 

The group’s tight to use the 
Hambro name is Specifically 
provided for in the agreement 
hammered out over the lAstfew 
days—so long as they differen¬ 
tiate it from the bank. 

Hambros itself, with thet pro¬ 
tective cloak of the Hambros 
Trust removed: will now have 
to prove that it can'stand on 
its own two feet, or'feces, tip to 
possible takeovers. ' Although it 
has made :valient -efforts to 
shake Off itS‘trouble-prone repu7 
tation, there Ire still sceptim 
Who doubt that tite grOttp really 
knows where it „iS gdm&and 
this feeling may be reinforced 
by the departure Of the Hambro 
management : . 
■ Yesterday it Was doing Its 

best tO play down all the bid 
rumours that bore been swirl¬ 
ing around. ; 

MAIN PROPOSALS OF THE OFFER 

• Hambros to buy all the issued equity capital of the Hambros Trust, through which the 
Hambros family controls the group. The trust has 13.5 per cent of the Mures bat nearly 5# per 
cent of the votes. .• ' 

• Terms are 19JLm new ordinary Hambros shares plus £LSm in cash* or XSap tWr HhWhai 
Trust share. ‘ 

• Kleinwort BenSOn to underwrite a cash alternative worth 340p per share, or a- Wbl ef fSlin. 

• Holders of limited voting right Shares of Hambros to be fully enfranchised." Holders of ftdl 
voting right shares to be compensated with an issue of 5.7m new shares, equivalent to 4_1 percbht 
of the enlarged equity. Following enfranchisement, these holders Will-fiat* 28.fi tier cent of the 
Hambros vote, down from H per cent. 

' A promise that profits wifi: be 
up " substantially * this year 
was conspicuously included in 
the announcement Mr Christo, 
pber Sporborg. director ;• of 
Hambros. also said: “Werare 
not seeking a. bidder and we 

■'have every confidence "fir Etta- 
hros as an independent quoted 
Company. We think W hdVti a 
Coherent strategy, and facets 
of the business are firing on all 
four cylinders.” 

" . Following a strategic rertew 
nearly a year ago, Hambros 
now consists of two dxvhnms,. 

■ banking and investment, though 
it has been cautious- about 
-throwing itself Into the Big- 
Bang like most of its rivals: 

■- Mr Chips Keswick, the chief 
executive of Hambros -Bank, 
said the philosophy' is, MtO' stick 
to the businesses we know and 
understand, and which we. be¬ 
lieve have a real future.” He 
TOSted these as corporate finance, 

' foreign exchange. eoButtefriai 
banking, leasing, prihuu^y Issu¬ 
ing, general banking. Euro¬ 
market trading and fund man¬ 
agement 

“It is better to hare a 
rounded business that it: not 
dependent on a bull market," 
he said * We do not want to 
have - all . our eggs . in. .. one 
basket.” However Hambros has 
forged connections with Strauss 
Turnbull, the Euromarket, trad¬ 
ing -house, and may take these 
further with Sodete Generate, 
the large French bank which is 
also-associated with the group. 
Much will depend, though, on 
how Hambros views the outcome 
of Big Bang. 

On tire investment side, 
Hambros is acquiring Batrstow 
Eves, tire estate agency, with a 
view to building up a personal 
-finance add mortgage dealing 
business to addr to existing 
Investment, insurance rod-other 
interests. 

ftr&effidr this rather un¬ 
usual assortment of businesses 
amounts to a winning formula 
dr-a tempting, takeover target 
IS "something that Will become 
dear before long. . 

Associated Heat shares 
soar on bid approach 
BY MARTIN DICKSON 

THE SHARE price of 
Associated Heat Services 
soared yesterday when the 
company announced that Com- 
pagnie Generate de Chauffe 
(CGC) a French group bolding 
36 per cent of its shares, bod 
made an approach. wfcichL might 
lead to a full bid. 

Associated shares closed last 
night at 445p, up 90p on the 
day. at which level at has a 
market capitalisation of £35.6m. 

CGC Is one of France’s 
leading heat service companies, 
with subsidiaries hi several 
other European countries, and 
has an annual turnover of 
around £500m. 

It was a founder shareholder 
in Associated Heat when it was 
formed 16 years ago as an off¬ 
shoot of the National Coal 
Board. 

Associated, which offers a 

comprahenisve heating service 
— installing and managing coal, 
oil and gas-fired boilers and air 
conditioning plant — came to 
the market In 1982. Its chair¬ 
man is Lore Ezra, the former 
chairman of the National Coal 
Board. — - . —. 

It was badly hit by the 1984 
UK miners’ strike but recovered 
in the first half of the current 
year, reporting pretax profits of 
£1.71m in the six months to 
last September, against £1.3m in' 
the same period gf the previous 
year. 

DERBY TRUST said total value 
of its portfolio at March 31, 
1986 was £41.38m, against 
£36.55m at December 31, 1985. 
Assets attributable to capital 
holders amounted to £36A3m 
(£3l.8m) equivalent to 285p 
(247}p) per capital share. 

Meyer to 
merge Dutch 
operations 
Meyer International, the 

British timber importer, plans 
to merge its Dutch operations 
with tiiose of Kon. Houthandel 
William Pont the largest timber 
company In the Netherlands. 

This deal will created Dutch 
timber and DIY company with 
turnover ufatautflMnr, Includ¬ 
ing £50m from Meyer Inter¬ 
national Nederland (MIN). 

It is intended to improve con¬ 
ditions in the Dutch timber 
trade, where too many com¬ 
panies have been chasing a 
declining volume of business, 
Mr Ron Groves, Meyer's chair¬ 
man, said. ; . 

The plan is for Pont, which 
is listed on the Amsterdam 
Stock -Exchange, to form g new 
company, known initially as 
Newco, to .buy.’.MIN’S capital 
and Pout’s Dutsh timber .trad¬ 
ing and DIY stibjfititfies. . 

Cadbury irkes agreed 
£4m bid forCanvcra»o^- 
BY TBMtY PCfVEY 

CANVERMOOftr the. tfSM- mending it-\ ... 
quoted soft drinks wholesaler, Mr Homan*. Sa n*goL 
has accepted a £3.92m cash offer buy seven pubs bought i, 
for the company from Cadbury by. Canvennoor, . Cadburj 
Schw^^es.- . , . . . that any agteetueat; res 

Mfc Tony Hemans leftjfrftvic bg/are^itbe «fifer^*becpme& 
to found Canvennoor, of which conditional will be put befr 
he is chairman and managing Canvoiiiionr ^hiiirbMdefb—ft. 
director, in 1972, and owns approval, 
almost two-thirds of the Issued Last night Canvermoor’s 
shares. In the year to Septem- shares were stQl suspended at 
her 1985 pre-tax profits were 60p. The offer represents an exit 
depressed by the effect of the multiple of 19 on the more 
miners’ strike on this Yorkshire- representative 1983-81 earnings 
based company to £100.000, per share of 4.9p. 
against £102,000 previously.-- 
Turnover in 1983*4 was £3.7m. Grevcoat riotik 

Cadbury, is offering 95p cash 
or the Same amoilnt in variable ' The rights issue of up Id 
rate loan notes for each of Can- 18.56m ordinary ZOp shares -at 
vermoor’s 4.17m shared. TBe 207p for Greycoat Gmm$is 
VSU. company’s flriadctel ad- property investor and developer, 
risers consider the offer to .tie has-been taken up in. respect 
fair and .Reasonable, and the of 17.47m shares (911 per 
board--: is unanimously recoin- cent). 

Public Works Loan Board rates 

Years 

Effective April 23 
Quota loans repaid 

at 
At roaturityS 

Non-quota loans A* repaid 

Over 1 np to 2 ... 
Over 2 np to 3 ... 
Over 3 up to 4 ... 
Over 4 np to 5 . 81 

byEIPf 
% 

! 8f 
■ 8| 

8» 

Over 5 up to 6 
Over 6 np to 7 ... 
Over 7 np to 8 ... 
Over 8 np to 9 ... 
Over 9 np to 10... 
Over 10 np to 15 
Over 15 np to 25 
Over 25 

8» 
81 
81 
81 
8| 
81 
8} 
81 

81 
8» 
81 
8* 
8# 
81 
81 
81 
8* 
81 
81 
81 

*9 

81 
81 
81 
81 
81 
81 
81 
81 
8J 
81 
81 

bjrJIPt 
% 

91 
9ft 

3 
81 
81 
81 
8} 
81 
9 
91 
91 

A« 
% 

91 

» 
9ft 
81 
81 
81 
81 
81 
91 
91 
91 

maturity? 

ll 
9ft 

It 
ii 
9 
91 
91 
91 
91 
9t 

* Non-quota loans B are 1 per cent higher in eacbcaxe than 
non-quota loans A- t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). 5 With half-yearly payments of Interest only. 

PLAYSKCOL 

HASBRO, INC. 
is delighted to report results for . 

the year ended 29December1985- 
their first year as a listed Company 

on the London Stock Exchange 

(MnUons of U.S. Dollars 
Except Per Sharp Data) 

Net Revenues 
Operating Profit 
Earnings before Income Tut 
Net Earnings 

Earnings per common share fully diluted 

1985 
$ 

1984 
S 

1983 
S 

1233 719 224 
235 136 31 
195 110 30 
99 52 15 

3.35 2.54 057 

“OurcOTunitment to Europe has been rewarded with strong consumer acceptance of 
products suchas .My LittfePony.The'IVansforniers.Wuzzles and ilBGames. 
If you would [ibea copy of our 1&S5 Annual Report we would bepteasedtosendjxw 
one upon request to: 
Melanie Feflowes, Hales TUmer Limited, 
11 Gough Square.London EC4A3DE. 
Tel: $1)583 391L" S tephen Hassenfeld, 

Chairman and Chief Executive Officer. 

Jr does rot eontttoae tn offer cf, or amtatton to Out public to subscribe Jer or to pantout, any statritia. 

. Ci$R Finance limited 
(Iheoiifdrat^ in of New South Wales; Austntila wM tin&cd Eab&By) 

A$40,000,000 
13^4 per cent* Guaranteed NoteS l993 

Unconditionally guaranteed as"to payment oC ptindj^T aiid interest by 

CSR Limited 
(Incorporated itt the State of New South Wales, Australia mth Smiled liability) 

Issue Price10046 per cenL 
The fbBowing have agreed to subscribe or procure subscribers for the Notes:- 

Hambros Bank limited 

Kredtetbank N.Y. 

S.G. Watwj; & Co. Ltd. ' 
WrotproJfenkfiig Corporation 

ANZ Merchant Bank Limifed 

Banque BrureDcs Lambert 

TTfT BunlrflrntTrlir GenonawhtiMwBfc 

SmratomoFinanCeLifermt^^ 

Appficsfioa tm bcebnfauSe for tbe Note*, in bearerforiif 
the aboVcisuC 

hane of- the temporal Global Note. Interest will aomnBy m 
piyisentbeiiigiitedisca2l£t May, 1987. 

Riteft the'Issuer mid tbe' Cmarantbr raatebte in Far&bUriof 
Statisucd! 
weekday (^farthyr ted pnbfc holidays 
Qootaooos Department of The Stock 
mdmSng 28di Aj[x3,1986 or during osnal business bourn ou. any. weekday <g~‘—*__ - • ? 

y, 1986:- 

ffimbnsfiBDk Limited^ 
-41 Bifik^ngate, 

• - London EC2P2AA 

i -■ - s^cf 

21&Apr3,l&'^ 

StCfutimtAi 
■ SMoorggtel-ta^ 
London EC2R6HR 
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UK COMPANY NEWS 

British Empire in agreed 
£66m bid for Ashdown 

BAT receives offers 

for US stores 
BY DAVID GOODHART 

BY CUVE WOLMAN 

THE FAST-GROWING and 
highly rated British Empire 
Securities and General Tmt, 
an investment trust managed by 
the Imperial Life- Assurance 
Company of Canada, yesterday 
announced an agreed £6fim bid 
for Ashdown Investment Trust. 
The acquisition is expected -to 
foreshadow further take-over 
activity in the trust sector. 

The bid will create a com¬ 
bined company with about JE5Sm 
of equity and borrowings of 
•£38 to, including a £12xn newly- 
Issued debenture. The 25-year 
debenture will be issued at a 
redemption yield which will be 
125 basis points over that on 
the nearest equivalent Govern¬ 
ment security. 

Ur John Walton, a director of 
British Empire, said yesterday 
that the company would reduce 
its bank borrowings . fairly 
swiftly by liquidating part of 
Ashdown's portfolio, in particu¬ 
lar its unlisted securities which 
account for about 14 per cent 
of its assets. 

At present 80 per cent of its 

portfolio is invested in other 
UK investment trusts and much 
of the remainder is in property 
companies. The portfolio is 
highly concentrated with only 
15 stocks accounting for 05 per 
cent of assets: • 

Most of the each raised from 
liquidating the bulk of the Ash¬ 
down portfolio. will be re¬ 
invested in investment trusts, 
property companies 'and other 
companies whose shares stand 
at a substantial discount to 
thettr net asset values. 

British . Empire's -aggressive 
and specialised investment 
strategy has proved popular 
with. Investors. Its own shares 
stand at an unusually high pre¬ 
mium of nearly 20 per cent 
above its net asset value. 
“British Empire is liked be¬ 
cause it is seen as a deal-making 
company and not an ordinary 
investment trust.” said Mr Tel 
Sellers, an analyst at stock¬ 
brokers Laing and Cmickshank. 

Ashdown shareholders are 
being offered a mixture of 
British Empire equity, loan 

stock and cash valued at 100 
per cent, of the net asset value 
of the Ashdown trust A cash 
alternative, worth 95 per cent 
of net asset value, will also be 
available. The bid is being 
financed by the issue of £7 2m of 
new equity, the £12m debenture 
and £26m in bank borrowings. 

British Empire already holds 
a 19 per cent stake in Ashdown 
which has been built up since 
November at prices which re¬ 
presented an average discount 
of 13.5 per cent to net asset 
value. 

Ashdown, which is managed 
by the merchant- bank J. Henry 
Schroder Wagg, has suffered 
from the poor performance of 
its unlisted securities. Specu¬ 
lation that a takeover was 
inevitable was fuelled by a 
directors’ announcement last 
month that a change in the 
trust's long term objectives 
were being considered. 

Ashdown's share price fell 2p 
yesterday to 188p compared 
with the cash offer of 191p. 

ASI suspended amid 
growing market concern 
BY TERRY POVEY 

TRADING IN the shares of 
Access Satellite International 
was suspended yesterday at the 
company's request A statement 
on the USM-quoted company’s 
financial position is due soon 
from the directors. 

This week ASPs share price 
has fallen from 63p to 45p, the 
level at which It was suspended. 
There has been growing, con¬ 
cern in the market over the 
possible impact on profits of 
two legal disputes in the US, 
plus the extent of trading 
between ASI and companies 
associated with present or past 
members of the board. 
When AST joined the USM in 
November 1984 the shares were 
placed at J60p with institutions. 
In April 1985 a' peak of 310p 
was reached. 

The major shareholders in 
ASI are Joseph Lindrop (Hold¬ 
ings) with 29.0 per cent, which 
is a subsidiary of Deblinair—a 
private company in which Mr 
Martin Wardman, the former 
chairman, owns almost 50 per 
cent. Mr Wardman directly 
owns a further 3.1 per cent of 
ASTs issued capital. Another 
31 per cent o$ASr& Shares ore 

• r" 

held by Mr John Garton, the 
managing director. 

Of the four directors on the 
board at the time of the flota¬ 
tion, three have left in the sub¬ 
sequent 17 months. The com¬ 
pany is presently looking for a 
finance director. 

ASI manufactures and distri¬ 
butes mobile work platforms 
which, the company sals, could 
have an Important market as a 
substitute for fixed scaffolding. 

Midland approval 
Shareholders Of Midland Bank 

have approved the proposed 
sale of Crocker National Cor¬ 
poration to Wells Fargo and Co 
at an extraordinary general 
meeting in London. 

POCHXN’s, builder and civil 
engineering contractor, made 
pre-tax profits of £352,000 
(£333.000) in the six months 
to November 30, 1985, on turn¬ 
over of £11 Jim (£ 11.6m). There 
was again no tax and earnings 
per snare came to 33.Sp (32p). 
The. interim dividend is held at 
4p net The company says it is 
not possible to make a forecast 
of-the current year's results. 

Peters Stores 
galls halt 
to dealings 
Shares in Peters Stores, the 

loss-making retailing and 
property group, were sus¬ 
pended yesterday, pending 
clarification of Che company’s 
financial position. 

Peters said at was in dis¬ 
cussions with its bankers with 
regard to its financial situation 
and would nuke a further 
announcement as soon as 
possible. 

At (be suspension price of 
53p. down 8p since the start of 
trading, the company has a 
market capitalisation of £lAm. 

Last November, faced with 
pretax losses of £l-9m for the 
year to June 1985. Peters 
announced that it had decided 
bo sell off most of its 40 shops 
and become a property com¬ 
pany. 

BLAGDEN INDUSTRIES says it 
is having "meaningful discus¬ 
sions” concerning the sale of 
the plastic business at 
Billericay, Essex. This com¬ 
prises Ball Plastics, Henry J. 
Peters (Billericay) and BEF 
Products (Essex), and covers 
compression and injection 
moulding, ; ; t: .... u . 

BAT Industries, which 
announced in January that it 
planned to sell half of its US 
retail business, said yesterday 
that it had received several 
formal offers for the stores and 
hoped to make a decision in a 
few weeks’ time. 

The comments from the com¬ 
pany were prompted by a state¬ 
ment from Mr Christopher Jen¬ 
sen, the executive vice president 
of the US investment group 
Baytree Investors, who said he 
had made a bid for the four 
department store chains put on 
the market by BAT. The four 
chains are Gimbels, Kohl’s 
stores, Frederick and Nelson, 
and Crescent department 
stores. 

Mr Jensen told Reuters that 
he had withdrawn from a 

8470m offer for Carson Firie 
Scott and added that the price 
of the latest bid for the BAT 
stores was " very significant.” 

In January BAT sakl k 
hoped to raise about 8600m 
(£395m) from the sale of the 
93 stores which in 1984 bad 
sales of $1.8bn out of BAT’S 
total US retail turnover of 
833bn. 
— Mr Keith Richardson of 
BAT would not confirm that an 
offer had been made by Bay- 
tree, but said that several 
offers had been lodged. How¬ 
ever he stressed that the final 
prospectus was released only at 
the beginning of last month a]*i 
the company had only recently 
begun sifting through the 
offers. “We hope to make an 
announcement by the middle of 
the year,” be said. 

Irving extends offer 
for Smith St Aubyn 
Irving Trust, the US banking 

group, yesterday extended for 
another 14 days its offer for 
Smith St Aubyn, the discount 
house, which is recommending 
a rival and higher bid from 
King & Shaxson, another dis¬ 
count house. 

Irving said that by Tuesday, 
the most recent closing date of 
its offer, it had received accept¬ 
ances covering 21.54 per cent of 
Smith’s shares—but that notices 
of withdrawal had also been 
received for 3.45 per cent of the 
shares. 

In extending the offer until 
May 6, it noted that in view of 
the rival bid, it had the right 
to revise its offer at any time 
up to May 31. 

The directors of Smith origin¬ 
ally recommended Irving's cash 
offer of £835m but then with¬ 
drew this when the King & 
Shaxson offer emerged. King 

offer is to be determined by the 
establishment of a formula asset 
value, which is the net tangible 
assets attributable to each share 
at the close of business on the 
day when the offer goes un¬ 
conditional. 

Irving yesterday noted, after 
an examination of the King 
offer document that Smith’s 
directors' estimate of formula 
asset value had fallen to 42p 
on April 5 against 46p on 
March 21. King had anticipated 
“ a measure of reorganisation 
and some redundancies at 
board level and elsewhere,” 
should its offer be successful. 
It also noted a Ml in King’s 
share price from 198p before 
the bid announcement to 190p 
on Monday. 

Results for the year to 25th January 1986 

1986 1985 
£m £m 

Turnover 131.5 96.4 

Profit before tax 18.0 14.1 

Earnings per share 6.29p 4.89p 

Dividend per share IP . 

• Sales increase by 36% over previous year. 

• Profits increase by 27% (£1 m up on forecast). 

• Flotation raised £22.5m to fund future growth. 

• All divisions have performed well. 

‘Wc have identified major opportunities for expansion and 
the current year will see a significant shop opening 
programme in the U.K., North America, Continental Europe, 
Australia and Japan ’ 

Bernard Ashley 
Chairman 

LAURA ASHLEY HOLDINGS pic, Camo, Powys 5Y17 4LQ 

London Inti, buys 
French company 
The London International 

Group, formerly LRC. has pur¬ 
chased for FFr 40m (£3Bm) the 
Paris-based Wilco, which sup¬ 
plies photographic processing 
services by mail order. 

The initial consideration is 
FFr 30m and will be met by a 
vendor placing of 1.28m shares 
at 219p each. It is intended that 
the further FFr 10m, due by 
April 1, 1989. will also be 
satisfied by an issue of shares. 

.<■ •-.;»/ . 

UTOA3XT MMH T1 JOX RWI OMW 
■UWOHMOOMCM JCOMIKMC.7KXIUKA- 
CMOHKWMUUI j£T mwiTooa STW 
ICTIM BA1CHOOA jOS MOMVTAJrr HW 
MmnawoiMn ■d.AouMMMmMuir 
uovm o* UMXM l k iucjumh mxjrr tar 
CUMMT BUS OKU HOI NTWUnMM AT 
kmuvkd thoam rw bmtsh runs r 
lamoo mount Dawowi saga houo. 
CHUM KMIBH mu COmMHTS 
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MAKE A NAME FOR YOURSELF IN KENT 
In Kent you’ll find unrivalled links with 
the rest of Britain and Europe, a skilled 
workforce, attractive cost levels and a 
better way of life. And you'll be joining 

the many companies who have already 
made names for themselves here. For 
a brochure and video contact the 
KEDBtoday 

Kent Economic 
Development Board 

Brenchley House, Week Street, Maidstone, Kent ME14 1RF. Telephone: 0622 679976 
USA Represeniatiw: 215 574 9000 Ttetex: 286971 PSCO UR. Japan Representative: 03 479 3938 Telex: J 25307 HARASSOC 

Hexagon brings the power of HangtaigBa^ 
Imagine the advantages of instant and 
continuous access to your bank, right from 
your office. Hexagon corporate electronic 
banking gives you just that. 

Hexagon offers wide-ranging services which 
include account information, payments and 
transfers, documentary letters of credit, 
import and export bills tracking, forex 
contract reporting and a comprehensive 
range of financial market information. 
Electronic messages allow you instant two- 
way communication with your bank. 

Hexagon uses the HongkongBank group’s 
privately-owned global data communications 
network and has unique built-in features of 
security and management control to provide 
safety and confidentiality for your 
company’s finances. 

Hexagon is state-of-the-art corporate 
electronic banking, from the 
HongkongBank group, one of the 
world's major financial institutions, with 
over 1,200 offices in 55 countries. 

To find out more about Hexagon and how it 
can help your company, contact the 
Hexagon Centre at: 99 Bishopsgate, 
London EC2P 2LA, United Kingdom. 
Tel: (01) 638-2366 or your nearest branch 
of the HongkongBank group. 

Hexagon. 
Puts the power of the bank, 

in your hands. 

<z> 

HongkongBank 
The Hongkong and Shanghai Banking Corporation 

Marine Midland Bank • Hongkong Bank of 
Canada » HongkongBank of Australia 

The British Bank of ibe Middle Easi 
Hang Seng Bank United •Wardley Limited 

HongkoaeBank Limited 

CONSOLIDATED ASSETS AT 31 DECEMBER 1985 
EXCEED USS69 BILLION. 
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General Mining Union Corporation Limited 
(Incorporated in the Republic of South Africa) 

Regaumion No: 01/01232/06 

Highlights from the 1985Annual Report and Chairman’s Review 

FJKANC1AL RESULTS 
The group produced greatly improved results last year, 

reversing 1984's earnings decline and achieving substantial 

Year e nd ins 31 st Dece m be r I9B5 1984 i 
Income from: (R millions) 

Gold £nd uranium 127.1 100.5 
Platinum 37.0 35.1 
Coal 47.4 17.5 
Minerals 151.2 54.1 
Commerce & Industry 10.8 26.4 
Financial 107.4 58.0 

Exploration costs (22-9) (16.1) 

Attributable income 458.0 275.5 

Earnings per capital unit (cents) 481 308 
Dividend per share (cents) 195 190 

The group's current substantial capital investment 
programme has largely been completed, it is now entering a 
consolidation phase in which funds are being ploughed back to 
strengthen its balance sheet. The growth in earnings for the 
year, coupled with a more modest increase in the dividend, is a 
step in this direction as it results in the total distribution being 
covered 2.2 times compared to the 1.5 times for 1984. 

GROUP FINANCING 
The cost of capral projects, the foreign exchange losses 

and the poor state of die economy placed great pressure on 
the capital structures of a number of subsidiaries. These had to 
be strengthened, and rights issues of R200 million by Sappi, 
R122.5 million by Tedelex and R74.2 million by Kanhym were 
made resulting in additional investment by Gen cor of R 3 34 
million in these companies all of which have since reported 
significant improvements in their performance. 

Gencor's own capital structure was strengthened by a 
R410 million rights issue in 1984 and no further issue is 
envisaged at present. 

MAJOR DEVELOPMENTS 
■ The Beatrix gold mine was completed at a cost of R430 

million and is running well. Its shares were listed on the 
Johannesburg and London stock exchanges during the year. 

o Winkelhaak gold mine announced that the development of 
its No 6 shaft would proceed at a cost of approximately 
R269 million in 1985 terms. 

e Trans-Natal completed the development of the Zululand 
Anthracite colliery at a cost of R90 million and acquired the 
entire issued share capital of Alfred McAlpine & Son. 

e The Sappi N god wan a project, which increased capacity by 
approximately 50%, was completed atafinal cost of some 
RI.6 billion. 

MANPOWER 
Workers' unattalned wage expectations were probably 

the primary cause of the strikes which took place at certain 
gold mines and collieries. There are indications, however, that 

the trade unions' demands will have a strong political flavour 
in 1986. Many of the demands which led to the recent major 
strike at Impala Platinum could not be resolved by collective 
bargaining, as they called for changes to legislation and 
government policy. It is therefore hoped that the political 
dispensation will be reformed to the extent that the country's 
work force will no longer perceive industrial action as the 
principal or even the sole means of achieving their political 
objectives. 

Strikes were generally orderly but that at Impala was 
characterised by often brutal intimidation which made it 
impossible to solve work-related problems through normal 
negotiation channels. Gencor recognises the unions' right to 
persuade their members to take part in lawful strikes but 
believes that intimidation and acts of violence cannot be 
condoned. 

Gencor is committed to a policy of equal opportunities for 
all-The full implementation of this policy In the mining sector 
is. however, still being hampered by the discriminatory 
provision of “scheduled person" in the Mines and Works Act, 
Progress is being made and hopefully this restriction will be 
removed soon. 

Gencor also places particular emphasis on the safety of the 
workplace and over the past five years has won approximately 
60 per cent of all safety awards in the mining industry. The 
percentage of contract workers choosing to return to 
Gencor mines in 1985 was well above the industry average* 

PROSPECTS FOR (986 
The government's efforts to stimulate the economy will 

contribute to a moderate upswing, but this may be shortlived 
if the question of the foreign debt repayments and the 
availability of foreign capital is not solved satisfactorily and 
expeditiously. The following scenario for 1986 is regarded as 
probable: 
e domestic growth of approximately 3 per cent 
• some growth in real private expenditure from the low level 

of 1985 
0 no substantial change in the 1985 average rand/dollar rate 

of approximately U5 45 cents 
0 an average gold price which will not significantly exceed 

$350 per ounce 
0 an inflation rate that wilt probably be somewhat higher than 

1985's average of 16 per cent 
a 3 negative influence on income by strike actions which 

could escalate and be more protracted than in 1985 
In the light of these factors ft is envisaged that 
0 growth in income from the mining sector might be 

inhibited and the engineering, transport and construction 
companies might experience difficulty in maintaining 
present income levels 

0 income from the commercial and consumer goods 
companies should show improvement due to the non¬ 
recurrence of certain charges written off during 1985 as 
well as increased consumer spending, reduced finance 
charges and the equity injections of 1985 

0 overall group earnings should increase 

London Secretaries: Gencor (UK) Limited. 30 Ely Place, London ECIN 6UA. 

s. ; ■ ■ f ■ -j 4*• ■ ■ mm\■m* “ •fr ■HI- ■ 5- • ■ ■ \■$■““3' ■ ■fr * fr **,* - j-" Z m m 

fEjJJj. 

.J.. 

■■■ ■# •»» ■ •• * v ■ ■ 

•;. 

•H444--H- 

; • : ; ; 

T 

! ; : : if.; 
• i ! ; 

: ; r ip 
: : : ; ( 

1 1 : 

'■■l" 

& fP 
: 1 ! 
i j i 

4; 

Total growth, assuming ail income is re-invested,forthe 6 months 
to 28th February 1986was 25.3%. 

European and U.S. stockmarkets contributed equally to this 
favourable result. 

Dollarand sterling declines offset by forward hedging transactions. 

Net purchases in U.S. and Japan. Interests in Holland and 
Germany reduced. 

Percentage spread largely unchanged with 39% in Europe, 31% in 
N. America, 28% in Far East and Australia. Cash reduced to 2%. 

Previous optimistic view of stock market fully maintained, based 
on cheaper oil and absence of inflationary dangers. 

TAX STATUS 

Rolinco has been refused distributor status forthe period 
1/1/1984to 31/8/1985. 
It is clear that the offshore funds legislation was not intended to 
affect shareholders in funds such as Rolinco, which distribute 
substantially all of their income every year. However, Rolinco is 
unable to qualify because of the technical and restrictive 
investment limitations contained in the legislation. Discussions 
are continuing with the Inland Revenue with a viewto amending 
the legislation in these respects, to enable Rolinco to qualify as a 
distributorfundforfutureaccounting periods. Shareholders 
will be kept informed. 

Fora copy of the Rolinco Interim Report write to: 
Rolinco N. V.. Dept 10327. P.O. Box973.3000AZRotterdam. Holland 
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Hugh Sutton —Area Manager, Southern Asia Irt acfionfanea with die prwtdonj erf the Ageaef Afftmsn b«we«i Bank at Tbkjn 
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ISSUE NEWS 

Rosehaugh makes £59m cash call 
BY MICH ACL CASSELL, PROPERTY CORRESPONDENT 

Rosehaugh, the property 
development and investment 
group, yesterday announced a 
£58.9 m rights issue. The funds 
will be used to help finance the 
next phase of its rapidly expand¬ 
ing development programme. 

The company, which has 
made a name for itself as one 
of the most successful and 
imaginative of UK developers, 
i* proposing the issue of 12.19m 
ordinary shares at 500p a share, 
on the basis of one new share 
for every three held. Rosehaugh, 
where Mr Godfrey Bradman is 
chairman, said it was now 
appropriate to expand its 
financial base. 

The move is intended to 
enable it to take advantage of 
new opportunities and provide 

greater flexibility in the fin¬ 
ancing and structuring of its 
gristing investments and 
borrowing. The issue has been 
underwritten by S. G. Warburg 
and Rowe & f*itmah axe 
brokers. 

The group also reported pre* 
tax profits of £1.61m for the 
six' months ended December 
1985, against £1.25m in the 
same period a year earlier. 
There is no interim dividend 
and the board expects to 
recommend a final on the In¬ 
creased share capital of at least 
0.7Sp a share, the equivalent of 
tbe previous year. - 

Earnings per share In the 
first half reached 2.75p (1.96p) 
and profit attributable to share¬ 
holders totalled £lm (£718,000). 

Administrative and staff costs 
rose substantially to reflect the 
expanding programme, up from 
£L09m to £1.78m. . 

Rosehaugh said it is con¬ 
tinuing to make good progress 
with its existing projects and is 
actively looking for new oppor¬ 
tunities. Jt has a number or 
office developments underway 
and several new schemes, are 
under negotiation. 

Construction of the first two 
phases of JBroadgate. the City 
Of London office project next 
to. Liverpool 'Street station, is 
well advanced and the third 
and fourth phases will begin 
later this year. 

The first phase of Broadgate 
is'pre-let to Security Pacific and 
the second to She arson Lehman, 

Alumasc set for full listing 
BY RICHARD TOMKINS 

Alumasc, the Northampton¬ 
shire-based non-ferrous foundry 
which is Britain's biggest beer 
barrel maker, is coming to the 
stock market next month with 
an offer for sale likely to value 
at at £15m to £20zzl 

The company Is a former sub¬ 
sidiary of Consolidated Gold 
Fields. Its management bought 
it out In June 1984 when 
Gold Fields decided to con¬ 
centrate on mining. 

Alumasc’s most important 
activity fay sales volume is mak¬ 
ing aluminium casks and kegs for 
beers and lagers. This division 
also makes beer dispensing 
equipment such as valves, taps 
and counter fitters. 

There are three other divi¬ 
sions to the group. One makes 
aluminium building products 
such as rainwater guttering, 
another makes aluminium, 
plastic and brass components 
for original equipment manu¬ 
facturers, and the third is 
Ingersoli Locks, a separate com¬ 
pany which the management 
bought from Gold Fields at the 
same time as Alumasc. 

Alumasc suffered a severe 
downturn in demand for its 
brewery industry products when 

beet drinking slumped in the 
recession. Since 1983 the mar¬ 
ket has stabilised and a widen¬ 
ing of the range of beers has 
helped maintain demand for 
containers and . dispensing 
equipment 

One of the reasons lor the 
flotation is to raise funds to 
build a plant for making stain¬ 
less steel beer kegs. These are 
not as strong as aluminium ones 
and have a lower residual value, 
but they are cheaper and are 
becoming the international 
standard. 

Alumasc believes that by 
building the world's most 
advanced manufacturing plant 
it can become a major inter¬ 
national supplier of stainless 
steel kegs and so restore its 
beer container manufacturing 
to faster growth. 

Alumasc's components 
division was also h victim oE the 
recession, but the . group has 
turned it round by switching 
the emphasis to making pre¬ 
cision components with higher 
added value, so increasing 
margins. 

The building products 
division has grown rapidly in 

Ipeco share allotments 
decided by ballot 

5,000 and 9,500 shares Will be 
allotted 750; between 10.000 and 
19,000 will receive 1,500. be¬ 
tween 20.000 and 45,000 get 
3.500. and between 50,000 and 
95.000 come away ..with 5,000. 

The offer for sale by Ipeco 
Holdings of 8.87m shares 
attracted 17.539 applications for 
a total of 114m shares. 

Applications for between 200 
and 4.500 shares will be subject 

wfll*rCceTvefT 

the past five years,' mainly 
through the success of its 
aluminium rainwater guttering. 
Ingersoll has - moved less 
quickly but Alumasc believes 
it has good potential and has 
installed a new managing 
director to exploit it. . . 

Group profits have risen from. 
a low of £872,000 in the re¬ 
cession year of 1983 to £2.4m 
for the year to Jbhe 1985 and 
the prospectus Is likely to carry 
a forecast of around £2.7m for 
the current year. 

Mr John McCall, chairman 
says tbe group's recovery has 
been engineered partly through 
vigorous cost-cutting and raising 
productivity, “but most impor¬ 
tant of nil has been learning to 
live with change.*1 

The offer for sale will raise 
about £7m of which about £2m 
will go to the company and the 
rest to existing stallholders — 
notably Barclays Industrial 
Investments, which backed the 
1984 buy-out - 

EPIC places . : 
£11.5m of 
debenture stock 
Estates Property Investment 

Company has placed £lL5m of 
10 per cent first mortgage 
debenture Stock: 2001 at £98.146’ 
per cent. 

The price — giving a yield 
of 10-206 per rent — represents 
a margin of L25 per rent over 
12j per cent Treasury 2004-08. 

the financial services arar of 
American Express. Terms have 
been agreed with W®*55.®ank 
Switzerland and Phillips ~and 
Drew for the pre-letung oflhe 
380.000 sq ft third phtoe The 
first four phases comprise l.la 
sq ft of floor space and the 
grotip is now seeking outline 
planning permission far;,the 
development of ai* 
1.5m sq ft on the Bishopsgate 
gate frontage to tbe site. 

Rosehaugh is also developing 
the 73,000 sq ft net second 
phase Of Tinsbury Avenue and 
a third and final phase of-90.000 
aq ft is expected to start early 
next year. It is also known to 
be examining the prospects for 
a- major retail development m 
London's docklands. 

Combined Lease 
for market 
with £24m tag 
Combined Lease finance, a 

six-year-old company leasing a 
wide range of equipment to 
business users, is to be floated 
on the stock market next week 
at a value of £24m- 

The company's main activity 
i§ in leasing items such as cats, 
lorries, compute!*, plant and 
machinery costing up to £50,000. 

CLF Was founded by Mr Tony 
Barnes, its managing director, 
whb says he foresaw in 1979 
that changes in tax legislation 
would create an opportunity for 
a leasing company which did 
not depend on tax allowances. 

He approached NCB Pensions 
Funds and in 1960 won the 
backing of its direct investment 
branch* CIN Industrial Invest¬ 
ments, which became tbe 
majority shareholder. Mr 
David Prosser, GIN’S chief 
executive, is CLPs chairman. 

Pre-tax profits of CLF have 
risen from £30,000 in 1981 to 
£1.4m in . 1985, but the group 
has never had enough taxable 
profits, tb take advantage of the 
accelerated tax benefits avail¬ 
able through first-year allow¬ 
ances until last month. 

It therefore believes it has 
tire advantage over many other 
lessors because it Is already ex¬ 
perienced in producing non tax- 
baSed - finance -teases. 

CLF recovers the cost of 
equipment,- funding costs and 
profits from rental payments 

for 200 shares will be allotted 
in full, those wanting 400 to 800 
shares will get 400, while the 
1JXK) to 4,500 range will re¬ 
ceive 800. 

Applications for between 

_______ Around £7m. trf the money ... . . . 
..Those asking -for „ .100.000. ijised wi ti.be. nsed. to ^finance lessors. 
’tares and more will receive 5 the acquisition or several head aoeSnorreaHseany residual 

value in the equipment. - 

Some 5.17m shares are to be 
offered for sale at 125p each 
by N. M. Rothschild & Sons. 

per cent of their application. 
Benounreable letters of 

acceptance will be posted next 
Monday, and dealings are ex¬ 
pected to start the following 
day. 

acquisition or several’head 
leasehold interests. 

The Issue has been under¬ 
written by Baring Brothers. 
Brokers are Quilter Goodison. 

BASE LENDING RATES 
ABN Bank . 10*% 
Allied Dunbar & Co. 10* % I 
Allied Irish Bank.10* % 1 
American Express Bk. 101% 
Amro Bank. 10*% I 
Henry Anbacher .. 10*% 
Associates Cap. Cozp... 11 % 
Banco de Bilbao . 11 % 
Bank Hapoalim. 10*% 
Bank Leumi (UK) ... 11 % 
Bank Credit & Comm. 10*% 
Bank of Cypres. 10*% 
Bank of Ireland. 10*% 
Bank of India. 10*%I 
Bank of Scotland . 10*% 
Banque Beige Ltd ... 10*% 
Bard ay a Bank .. 20*% 
Beneficial Trust Ltd ... 12 % 
Brit Bank of Mid. East 10* % 

(Brown Shipley . 10*% 
CL Bank Nederland ... 10}% 
Canada Permanent ... 10*% 
Cayzer Ltd . 10*% 
Cedar Holdings . 12 % 

I Chaterhouse Japhet_10* % 
Citibank NA . 10*% 
Citibank Savings ...f 11.95% 
City Merchants Bank . 10*% 
Clydesdale Bank .11 % 
C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 10*% 
Consolidated Credits... 11 
Continental Trust Ltd. 10 
Co-operative Bank.*10 
Tbe Cyprus Popular Bk 10 
Duncan Lawrie . 10* 
E. T. Trust. 11 
Exeter Trust Ltd.. 11 % 
Financial Be Gen. Sec. 10*%. 
First Nat Fin. Corp... 12*% * 
First Nat. Sec. Ltd. ... 12J%, 

I Robert Fleming & Co. 11*%! 
Robert Fraser & Ptrs. 11*% 

Tb 
« fe 
10*% 

% 
% 
%■ 

% 

Grlndlays Bank.*10}% 
(Guinness Mahon .10*% 
I Hambros Bank .10*% 
Heritable A Gen Trust 10*% 

(Hill Samuel ..910*% 
C. Ho are A Co __ 10* % 
Hongkong & Shanghai io*% 
Johnson Matthey filers, ll % 
Knowsley & Co Ltd 
Lloyds Bank .. 
Eltoard Manson & Co. 1U „ 
Meghraj A Sons Ltd ... 10*% 
Midland Bank 10*% 

I Morgan Grenfell . 10 % 
Mount Credit Corp Ltd 10 % 
National Bk. of Kuwait 10 % 
National Girobank lo % 
National Westminster 10* % 
Northern Bank Ltd. io % 
Norwich Gen Trust ... 10 % 
PKFtnans. Inti. (UK) 12 % 
Provincial Trust Ltd. 12}% 
R. Raphael & Sons ... io*% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 10*% 
Royal Trust Co Canada loi% 
Standard Chartered ... 10*% 
Trustre Sayings Bank 10* % 
United Bank of Kuwait 10*« 
United Mizrahi Bank... 10*% 
Westpac Banking Corp 10*% 
Whiteway Laidlaw .... n'% 
Yorkshire Bank. M 
Mtmbars of the Accepting Houiu 
Committee. 

8.38%, T-montfi 
B.B8%. Top Tiot—£25,000+ at 3 
month* notice 8.72%. . At call 
wti*n £10.000+ remains deposltad. 
Call dapoeits £1,000 and over 
K.% groaa. 
Mortgasa bn* rata. 
Damsnd dap. 8.35%. -Martgaaa 
12^5%. 8 

C. D. Bramall 
AUSTIN/ROVER 

MAIN DEALERS & DISTRIBUTORS 

RECCED RESULTS AND GOOD 
FflOSPECTS FOR GROWTH 

** Our budgets for 1984 show a healthy increase over 1985 and u 
Improved profit contribution I* already showing through 'from the 
Manor National Group Companies acquired In May last year.” 

D. C. A. Bramall. Chairman and Managing Director 

RESULTS for YEAR TO 31sC DECEMBER „ 1 . 

Sales 

1985 
£60O*i 

102423 +67% 

1984 
OflO's 

' * 61.142 

Profits before tax: 
on ordinary activities 
extraordinary Items 

3411 
92 

* 

+Wrl i-:'-2.480 
-■ •' 333 

3,403 3D13 

Eawingi per share after 
extraordinary items 

Dividend per share gross 
39Jp 

n.Mp 

Copier of the full Report and Accw»it^< >r: 
can he obtained from: 

The Secretory. C. O. Bramall P»LC---*?■ :> - ~ 
146/148 Tong Street, Bradford BD4 9FR 

Company Notices 

N.V. GEM6ENSCHAPPELIJK 
BEZITVANAANDEELEN 
PHILIPS’GLOEILAMPENFABRIEKEN 

(PhiBps’l^psHoldirQ) - 

Eindixjv^fT^NethiBriiintte 1 

At thd Ordinary General Meeting of Shareholders held 
on 2zM April 1986, a total dividend in cash forthe year 
1985 has been dedaredpf 2,00 Netherlands Guilders 
per ordinary share of 10 guilders nominal value. After 
giving effect to the interim dividend of 0.60 guilders 
previously declared arid paid in January 1986, afinal 
dividend for theyear 1985amounting to 1.40 guilders 
will become pay&bJd. ' - “ y 'r; 

The above^ehtoedlinawh^^ 1.40 guildere per 
share wiilbep^able-as^ SthMay 1986. 

Payment of thenet amount oh4JK'CF certificates will be 
ma^^ t^cpmpeh^^dyfngagent, HiU Samuel & Co. 
Umrted, 4SBeech Streetioridbh EC2P 2LX to the 

dep«»Mesin.aCcOrdancejwth their positions in 
the books ofCFAmsterdampn 2i2nd April 1986, at the 
dose of business- . .. . . 

Holders of UfeCF are reminded that such 
payment is subjecttp decftjctidri Of 25 percent 
Netherlands WithnoWing Taxt-Thie 25 per cent mav 
how^^^.^^lSpei^t.whenpaymentis 
madefo resideritsof the 0nft«l Kingdom or to residents 
of Australia, Austnai1 Belgium, Canada, Denmark 
Finland, Fren6e,V\festem Germany, Ireland, Japan 
l^embo^. NetherlandsAntilles, New Zealand * 
Norway, Sdutb Africa,.Sdainr$Weden and the United 

payment^smadeto residents of Indonesia^ 
v^ c^ver^apprepriate TaX Declaration in the 
above-mermonedway. _ ; 

^SHi^eramount ofdivkfend wll be 
madebyRin Samuel & Co. Omrted, in sterling at the rate 
of exchangeniiihgonOth May.1d86, imiess^ym^fn 

ac«^withabankift^tie NeSSSsfe 
requested)»|a^tfteii3oth April 1&66. 

Bndhovep,-2ffi%rii 1966; 

ir" _ 
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UK COMPANY NEWS 

Bank of Scotland rises 
by 18% to over f 95m 
Bank of Scotland has in¬ 

creased full-year profits by just 
over 18 per cent to £35_2m, but 
has fallen slightly short of 
analysts* forecasts due to a 
higher bad and doubtful debt 
charee, up from £37.5m to 
£41-2m. 

Analysts had been expecting 
the Edinburgh-based clearer to 
produce a profit figure of 
around £98m, which ftself was 
downgraded a shade from the 
flOOm hoped for at the 
beginning of the 1985-86 year. 

Most of the increase in bad 
debt charges stemmed from the 
specific account which, the 
board says, "Is -disappointing 
and contrary to the slow nnder- 
iying improvement we are 
seeing, but reflects in particular 
the problems being experienced 
by the shipping sector; the con¬ 
tinuing growth in the group’s 
portfolio of loans and leases is 
also an influence.” 

The bulk of the pre-tax Im¬ 
provement from 2964-85’s 
“0.4m came from the parent 
bank. Bank of Scotland, which 
increased its contribution from 
£59.1m to £72.7 m with higher 
returns from traditional branch 
operations, central banking ser¬ 
vices, personal financial ser¬ 
vices and the international side. 

A slightly higher £4An, 
against £4.1 m. was achieved by 
the merchant banking sub¬ 
sidiary. The British Linen Bank, 
while the finance house sub¬ 
sidiary, North West Securities, 

contributed £lm more at 
£18 Jim. 

As a percentage share of 
group profits Bank of Scotland 
accounted for 76.3 per cent, 
against 7&5 per cent. The 
British T.mpi> Bank claimed 
4.5 per cent, down from. 5 per 
cent, and North West Securi¬ 
ties* share fell from Just over 
21 per cent to a shade over 19 
per cent 

Earnings per share rose from 
an adjusted 4l.3p to 46.1p and 
the final dividend has been 
lifted to 8.5p, making a total 
of 14p (same) compared with 
the minimum 12.6p forecast for 
the capital enlarged by last 
May's rights Issue. 

. Interest _ and investment In¬ 
come receivable for the year to 
end-February 1986 grew by 
£82.9m to £90?.lm while 
interest payable climbed by 
£49.5m to £659.6m. leaving net 
interest income 15.6 per cent 
-ahead at £247-5m. This Improve¬ 
ment, the directors state, was 
largely attributable to sterling 
activities where there was a 
material growth in lending busi¬ 
ness. 

Retained profits were £32m 
(£26,0m) ’ after tax. dividends 
and extraordinary charges at 
£5.2m (£0-5m). 

Average serling lending ex¬ 
panded by 15.8 per cent, but 
average currency lending, how¬ 
ever. was very similar in 
dollar terms and 4.6 per cent 
lower in sterling terms. 

Total group advances at the 
year-end were £5£lbn, against 
£5.32bn a year earlier, net of 
bad and doubtful debts totalling 
£134.4m (£116-5m). 

• comment 
Bank of Scotland is aggressively 
seeking to boost its loan and 
leases portfolios but some of 
the problems of past lending 
in the shipping sector have 
come home to roost in the form 
of the higher bad debt pro¬ 
vision. The bank’s balances 
have grown by 15.8 per cent, 
a faster rate than that 
averaged by the big four. BoS’s 
capital base was expanded by 
last May’s £81m rights plus 
5230m of undated loan capital 
raised last year through the 
fashionable floating rate note. 
The capital gearing ratio of 9.4 
per cent is generous—but per¬ 
haps the relative size of North 
West Securities to the rest of 
the bank's activities makes the 
than less In the resources till. 
The innovative home banking 
scheme have implications for 
overhead costs that will need 
to be faced sometime. Scotland 
not only contains fewer people 
willing to deposit interest-free 
money with a bank than Eng¬ 
land, it is also considered over¬ 
branched. For 1086-87, the fore¬ 
casts are for £11 Om assuming 
no further rises in bad debt 
provisions. The shares at 418p 
seem well up with events. 

THE BANKER 
JUNE ISSUE 

FINANCIAL FUTURES AND OPTIONS 
The JUNE issue of THE BANKER will be discussing the world's futures exchanges 
and their instruments and contracts in very considerable detail 

Banks and near banks are the main players in the futures arena. 

THE BANKER Is the undisputed, really distinguished wholesale banking monthly 
journal for policy-making management in commercial banking and treasury finance. 
These factors unite to offer an outstanding opportunity to sell your expertise and services 
to banks and financial institutions of all sizes in all time zones. 

To advertise m this important study of the FINANCIAL FUTURES St OPTIONS 
market please contact: 

The Marketing Director 
THE BANKER 
162-108 Clerk en well Road, London EC1 
Tel: 01-251 9321 Telex: 23700 

Gleeson 
profits 
advance 
by 20% 

Laura Ashley 
profit £lm above 
forecast at £18m 

NON-TRADING income con¬ 
tinues to play an important 
part In the profits of Id. J. 
Gleeson Group, the Surrey- 
baaed construction and pro¬ 
perty investment company. In 
the six months to the end of 
December 1985 from taxable 
profits up by 20 per cent from 
£2J)6m to £2_46m, rent and 
Interest received accounted 
for £l.Q9m, up from £LQ5m 
last time. 

Turnover rose by 15 per 
cent from £20.73m to 
£35-57m, similar to the level 
achieved in the first half of 
1983-84. Trading profit came 
oat at nj7m, against CLOlm. 

The tax charge was £lm 
(£950,000), leaving earnings 
per lOp share at 14.63p 
(ILMp). The Interim pay¬ 
ment is being increased from 
LSp to L65p- Last year there 
was a total payment of 5^7p 
on pre-tax profits of £5-03m. 

Directors say that the 
profits included good results 
from the residential estates 
division and there was also a 
benefit from improved control 
of overheads In the restruc¬ 
tured contracting divisions, 
which achieved higher turn¬ 
over in difficult market con¬ 
ditions. 

Rents received were 
£47.000 higher at £554.000 
while interest received fell by 
£6-000 to £536.000. 

Directors say that in the 
full year group turnover 
should be more £70m 
compared with £60.9m last 
time and similar to that 
achieved in the previous year. 
Trading profit, they add. 
should compare favourably 
with that of 1984-85 and non- 
trading income should be 
similar to last year’s £2.36m 
with lower interest receipts 
being compensated by higher 
rental income. 

New lettings during the 
present period has Increased 
the rent roll from propertv 
investments to £Un. A pro¬ 
fessional revaluation will be 
incorporated in the balance 
sheet at the end of the year. 

Directors say that it is too 
early to predict turnover for 
next year. but.the planned 
acceleration of the group's 
residential estates develop¬ 
ment programme is expected 
to gather momentum. They 
add that there is a good pros¬ 
pect of further lettings and a 
resulting Increase in rental 
income. 

Laura Ashley Holdings, the 
design, clothing and furnishing 
group, which was Boated onto 
the market through an offer for 
sale Late last year, turned in tax¬ 
able profits 27 per cent above 
the previous year and £lm above 
forecast. 

For the year ended January 
25 1986 sales expanded by 36 
per cent from £96.45m to 
£131.51m and the pre-tax figure 
amounted to £17.96m. This is 
compared with a forecast of not 
less than £17m in last Novem¬ 
ber's prospectus, and £14.14tn 
for the previous 12 months. 

After tax of £6.42m (£5.34m) 
earnings are shown as 6-29p 
(4£9p) per 5p share. There is 
a Ip dividend for the period, 
against a forecast of 0.945p. 

The directors say there are 
major opportunities for expan¬ 
sion in each of the company’s 
markets and the current year 
will see a “ significant shop 
opening programme in the UK, 
North America, Europe, Austra¬ 
lia and Japan." 

They add that expansion plans 
are based on continuing oppor¬ 
tunities for the organic growth 
of the shop chains, a further 
widening of product ranges, and 
expanding into other similar 
activities. 

The UK retail division in¬ 
creased sales by 41 per cent and 
15 shops were opened, includ¬ 
ing the 12,500 sq ft flagship at 
Oxford Circus, London. 

The retail division in North 
America—the US and Canada— 
had an "excellent year" with 
dollar sales up by 42 per cent. 
A total of 24 additional shops 
were opened during the year 
including a flagship at 57th 
Street. New York. 

Sales in the Continental 
Europe sector rose by 18 per 
cent and six shops were opened 
—four in Germany and two in 
France. Since the year end a 
flagship has opened at Rue St 
Honore in Paris, and results of 
early trading are encouraging, 
the directors state. 

Below the line there was an 
extraordinary credit of £1.77m 
(nil) representing interest re¬ 
ceived one share application 
funds, net of tax. which made 
the attributable balance ahead 
from £&81m to £13.32m. The 
dividend will absorb £2m. 

• comment 
Laura Ashley was fated never 
to live up to the hype of its 

Laura Ashley 
-SHARE PRICE 

RabUvato _ 
FT-Actuaries A 

AS-Share A 
110 - Imtot £| 

D J 
1985 

F M A 
1986 

flotation. The share price has 
risen steadily since the placing, 
although first the stags and 
then the profit-takers have 
baled out in droves, whittling 
the number of shareholders 
down from 45,000 to 35.000. 
Yesterday’s profit-takers — who 
drove the shares down by 4p 
to 204p — were remarkably 
myopic. Laura Ashley has 
spent the last three years 
rectifying the errors of the 
early 1980s and the benefits are 
about to filter through. In 
Europe, for example, after 
three years of restructuring 
the retail division is poised to 
return to profitability this year. 
In the UK, where margins have 
suffered from the parallel pres¬ 
sures of increased credit card 
usage and the concentration of 
store openings towards the end 
of the year, the introduction of 
Laura Ashley’s own charge card 
last September and a dutch of 
openings earlier in the year 
should produce some improve¬ 
ment In the US the benefits 
of plumper margins, cheaper 
store openings and premium 
pricing balance out the adverse 1 
effects of dollar exchange rates, { 
which wiped £500,000 off the j 
1985-86 results. Although in: 
the longer term the threat of 
protectionist legislation may I 
force Laura Ashley to invest 
in a US production plant, 
posibly paired with a Wall 
Street quotation. For 1886-87 
projected profits of £25m would 
produce a p/e of 25 which is 
unlikely to increase given the 
quixotic mood of the market 

1986 1985 
(52 weeks) (53 weeks) 

£000’s £000‘s 

367987 336235 
15849 12890 
15701 
9194 

11733 
6387 

9.9p 6.9p 
1.35d l.lo 

SUMMARY OF RESULTS 
Year aided 1st February 

Turnover 
Operating profit 
Profit before taxation 
Profit after taxation 

Earnings per share 
Dividend per share 

‘I am pleased to report that on a strictly comparable 
basis, turnover has increased by 11.2%. 
Operating profits have increased by 23%. 

Profits before taxation are up 33.8%. 

The company is currently involved in a major 
development programme which will ensure 
continued success.’ 

K. D. Morrison, Chairman 

Copies of the 1986 Report and 
Financial Statements may be 
obtained from: 
The Secretary, 
Wm. Morrison Supermarkets plc,- 

Hllmore House, Thornton Road, 
Bradford BD8 9 AX- 

10 THE HOLDERS OF 

THE EUROPEAN BANKING TRADED 
CURRENCY FUND LIMITED 

INCOME SHARES IN CONTINENTAL 
DEPOSITARY RECEIPT FORM 

The Directors of the above fund have declared the 
following interim dividend per share for the financial 
period ended 31 st March, 1986, payable on 
30th April, 1986 in respect of shares in issue on 
31 st March, 1986:- 

US Dollars 0.3726 per share against coupon No. 4. 

Shareholders should send their coupons to 
Amsterdam Depositary Company N.V., Spuistraat 
172,1012 VT, Amsterdam. 

EBC Trust Company (Jersey) Limited 
Secretary 

Dated: 21st April, 1986. 

SAVORY 
Mir 

International 
limited 

3 LONDON WALL BUILDINGS 
LONDON EC2M 5PU 

As we approach the end of our first year of business, the Directors of 

Savory M3hi International would Eke to thank all oar Clients and 

Counterparties for their support, whether an the sates, research or 

iwgrW.malciiigrade, and we look forwardto the controlled espaiwfoa 

of our business daring 1986. 

SavoiyMilln International are market makers in the following list of 

securities: 

B.BX., G.B.L., Fetrofina, Soc. Gen de Belgique, Solvay. 

—-----—Denmark--- 

NOVO 

---Finland- 

AMER, Finnish Suga£ Nokia, Vfertsila. 

---France-- 

Accor, Air liquids, Alsthom, B.S.N, B.I.C., Bouygues, Carrefom; 

Chargeurs, Cie Bancaire, Cie du Midi, Club Med., Doxnez, Elf 

Aquitaine, Lafarge, LouisViritton, MicheKn, Moet Hennesss Pernod 

Ricard, Femei; Peugeot, Thomson CJ3.F. 

---—----Germany- 

Allianz Holdings, BASF, Bayer; Bayerische Hypo-Bank, 

Deutsche Bank, Dresdner Bank; Hoechst, Hoesch, Kaisfcadt, Karafhof, 

Lufthansa, Mannesmann, Mercedes, R.W.E., Sobering, Siemens, 

Tbyssen, \feba, Volkswagen. 

--Holland--- 

AJBJ^,Aegpn,Ah(^Al^Aiiie^AMRO,Bol^BuhnnanitTMte9Txfe, 

Donfradie Ftetroleum, Elsevia; Fbkkea; Gist-Brocades, GTI, HemeJsen, 

Hoogovens, Hunter Douglas, K.L.M., Nationale Nederlanden, 

NedHoyd, Nijverdal Tten Care, NM.B., Oce Van de Grinten, Pakhoed, 

Phillips, Robeco, Rodamco, Rolinco, Rorento, Royal Dutch, Tbkyo 

Pacific-Holdings, Tbkyo Pacific Seaboard, Unilever Van Ommeren, 

WereJdhave, Wessanen, Wfoltes-Samson. 

-Norway- 

Bonhem; Borga, Borregaard, Christiania Bank, D.N.C., D.N.L., 

ELKEM, Ganger Rolf, Kiosmos, Kvaemex; Media Invest, Norsales, 

Norsk Data A+B+ADR’s, Norsk Hydro, S.TK., Scan vest, 

Simrad-Optronics, Simrad-Subsea, Vesta. 

-Sweden- 

AGA, Alfa Laval, Asea A., Asea B., Atlas Copco, Electrolux, Ericsson, 

Esselte, fhrmenta, Gambro, Pharmacia, S -K.F., SGA, Saab, Skandia, 

Sonnesson, Swedish Match, \blvo. 

-Miscellaneous- 

Investment, Ottoman Bank. 

As London is rapidly becoming the centre for international dealing. 
Savory Miftn International is in a unique position to offer a competitive 

market making' service in a range of European securities. Yfe have one 

of the most experienced teams of market makers operating: from both 

a pitch on the floor of the London Stock Exchange and from the office 

telephone market. 

Dealing commences at 8.00 London lime and can continue until the 

dose of the New Yfrrk market. Net prices are made in the leading stocks 

of the following European countries: Belgium, Germany Holland, 

Denmark, Norway and Sweden and a net dealing service is offered in 

French, Italian, Spanish, Swiss, Finnish and Luxembourg stocks. 

Tire above last comprises the more actively traded stocks. However; a 

net dealing price is available in a modi larger range of securities 

on request. 

MARKET MAKING AND DEALING TEAM 

S.E. PITCH 25 

Switchboard 0L638J212 STX2774 

Tfelex 887289 

FAX (GP H & HI) 638.9621 

Direct 

Lines 

STX 

Hugh Hughes 0L588.1T70 3209 
Steve Probert Holland (10 lines) 3372 
Clive Ricketts Belgium 
Steven Gee France 4049 
Nick Collings 
Stuart Glenister 

► Gennaqy 4085 

Michael Price 
•Scandinavia 

0L588J176 4358 
Fiona CouH (5 lines) 4398 
SueThylor 0L588J170 3372 

John Blackley 
International 0L638.9532 4060 
Dealer 01.638.8547 4066 

Graham Dunn 
International 01.638.9091 4060 
Dealer 01.638.9094 4066 

TOPIC PAGE NUMBERS: 

INDEX: •80927# BELGIUM: *80932# 

HOLLAND: *80928# FRANCE: *80933# 

GERMANY: *80929# CLOSING WORLD 

SCANDINAVIA: •80930# INDICES: •80937-38# 

INTERNATIONAL: •80931# 
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Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that, for balances 

in their books on and after 24th April, 1986 

and until further notice their Base Rate for 

lending is 10-50% per annum. 

UK COMPANY NEWS 

Bramall up to £3.3m as 
Manor National recovers 

C D. Bramall, the Bradford- £102-62m and gross profit by 
based Ford main dealer, has 57 per cent to £l5.85m. The 
lifted its pre-tax profit from slight increase in the new 
£2.68m to £3.3m in 1985- vehicle market enabled the 

In May of last year tt acquired company to obtain better profit 
the Manchester-based Ford and levels from new car sales. 
Austin Rover dealer Manor Used car sales and com- 
National, This produced a profit mercials continue to be a major 
of £280.000 for the year, com- part of profits: in the year me 
pared to a £1.3m loss, including company sold over 18,000 new 
extraordinary debits of £10,000 and used can and almost 3.000 
(£388,000), and figures are 
included from the date of 
purchase- 

The Bramall directors say 
group budgets show a healthy 
increase for 1986. The integra¬ 
tion of Manor National con¬ 
tinues smoothly and an 
Improved profit contribution is 
already showing. 

Turnover rose 68 per cent to 

new and used commercials. 
Sales and profits from service 

and parts contribute well over 
50 per cent of total dealership 
profits- The contract hire, 
leasing and hire purchase com¬ 
panies lifted their profit level 
by 60 per cent: 

Pre-tax profit was struck after 
heavier interest charges of 
£1.77ra (£1.07m). Tax takes 

£X23m t£I-34m) to leave the 
net profit at £2.08m (£l.44m) 
for earnings of 37.5p (27-3p) 
per share. Taking in extra¬ 
ordinary credits of £92,000 
(£214,000) pushes the earnings 
up to 39-2p (31.4p). 

The final dividend is 5X7p 
for a net total of 7;77p, com¬ 
pared with 6.7p paid in 1984. 

Separate figures are given foi 
National Manor In respect of 
the year. They show that turn¬ 
over came to £54-82m (£62.47m> 
and gross profit to £7.36 m 
(£8.G4m). There was an operat¬ 
ing profit of £890,000 (loss 
£38,000) from which is deducted 
interest charged of £600,000 
(£890,000). to leave the pre-tax 
balance at £290,000 (loss 
£918.000). 

Granville & Co. Limited 
Member of The National Association of Security Dealers 

and Investment Managers 

8 Lovat Lane London EC3R. 8BP Telephone 01-621 1212 

P/E 

High Low Company 
Gross Yield 

Price Change div.(p) % 
Fully 

Actual taxed 
148 118 Asa. Brit. ind. Ord. ... 132 — 7.3 5.5 S.1 7.S 
1G1 121 Asa- Brit. Ind. CUL5.., 138 10.0 7.2 — -- 
75 43 Airaprung Group . 73 — 8.4 8.8 12JS 15.9 
46 .10 Arm it age and Rhodes... 30 — 4.3 14.3 3.7 4.5 

177 103 Burden Hill .. 170 -- 4.0 2.4 21.5 22.4 
64 42 Bray Technologies .. 61 xd 4.3 7.0 72 6.6 

201 136 CCL Ordinary .. 138 — 12.0 8.7 3.4 32 
152 97 CCL llpe Conv. Pref.... 99 — 15.7 15.9 — -- 
150 80 Carborundum Ord. 145 — 9.1 8.3 7.0 72 
94 83 Carborundum 7.5pc Pf. 91 — 10.7 11.8 — 

65 46 Deborah Services . 56 — 7.0 12.5 5.8 7.7 
32 20 Frederick Parker Group 23 + 1 — — 

112 SO George Blair. 110 — -- — 4.5 8.1 
68 20 Ind. Precision Castings 59 — 3.0 5.1 15.6 13.0 

218 155 Isis Group . 155 -1 15.0 9.7 11.9 178 
122 101 Jackson Group . 120 -1 5.5 4.6 at 8.1 
345 228 James Burrough . 331 -2 15.0 4.5 10.4 10.4 
98 85 Jamas Burrough Bnc Pt. 97 — 12.9 13.3 — 

95 56 John Howard and Co. 56 — 5.0 8.9 4 A 7.0 
1330 570 Minihcuse Holding NV 1330 — 8.7 0.7 44 J) 52.1 

82 32 Robert Jenkins........ 69 -1 — — a.o 19.7 
34 28 30 — _ — 7.7 
87 to Torday and Carlisle. 69 5.0 7.2 3.5 6.3 

370 320 Trevian Holdings. 320 — 7.9 25 6.7 8.8 
53 25 Unilock Holdings. 52 — 2.1 4.0 14.1 13JB 

175 93 175 8.5 4J9 9.9 12.1 
226 19b W. S. Yoaies . 199 -1 17^ 8.7 5.7 9.8 

Cannon Street Inv. tops 
forecast with £939,000 
Cannon Street Investments The company's investments 

has turned in a pre-tax profit of are principally in unlisted com- 
£939,000 for 1985, against a 
minimum £900.000 forecast and 
£373,000 earned in 1984. 

The company came to the 

panies trading in laboratory 
equipment, food and gift 
hampers, and horticultural 
products. In October last it 
moved into radiator shelves and 

H5S. frozen food wholesaling, and in made a rights issue to raise 
£3-2m and the profit forecast 
accompanied that The directors 
said there would be no final 
dividend—therefore, the 1.5p 
net interim stands as the year’s 
total- 

food 

The company became a victim 

January acquired 
distributor. 

The directors say all com¬ 
panies are operating at cxr above 
their individual profit plans, 
and the prospects for 1986 are 
encouraging. 

Turnover in 1985 rose from 
of the secondary banking crisis £13.79m to £16.45m. There is a 
of 1974. and was rescued by tax credit of £13,000 (charge 
National Westminster Bank £10.000) to give earnings of 8p 
which converted large outstand¬ 
ing loans into equity. In a 
mangaement buy-out NatWest 
accepted in respect of its 63 per 
cent shareholding. 

(3.25p) basic .and 6J3p fully 
diluted. 

There are extraordinary 
debits of £196,000 (£39,000) 
being costs 

Securities Tst. 
Improvement 
Securities Trust dl Scotland 

reported 1985-86 net asset value 
up from 153.6p to 206.7p after 
prior charges at par, or from 
157J2p to 206*p after charges 
at market value. 

After-tax revenue Increased 
from £3.46m to £4.45m for the 
year to March 3L 1986. Earn¬ 
ings per 25p share were 5.44p 
(4.2 lp) and a final dividend of 
3.4p net makes a total of 5p 
(4p). A one-for-ote scrip issue 
is also proposed. 

Referring to income, the 
directors, say there has been a 
satisfactory start to the curent 
year ;-nd they expect to increase 
the dividend by at least 10 per 
cent in 1986-87. 

R. Smallshaw 
second half lift 
Second half taxable profits of 

R. SmaUahaw (Knitwear), 
manufacturer of knitted outer¬ 
wear, expanded from £160,000 
to £276,000 and lifted the full 
1985 year figure, to £411,000, 
compared with £310,000 pre¬ 
viously. 

After tax of £136,000 against 
£89,000fi earnings per lOp share 
are given as 11.017p (S»855p). 
while the dividend Is stepped 
up to 2.75p (2:5p) net with a 
final payment of 2p. 

At the interim stage the 
directors blamed the shortage 
of orders for the drop in profits 
but they said the second half 
would be much Improved with 
an increase in profits for the 
whole year. 

Paul Michael 
falls into red 
A very poor year for Paid 

Michael Leisurewear saw the 
USM-quoted footwear and knit¬ 
wear group run up a 1985 pre¬ 
tax loss of £54,000. against a 
£297.500 profit previously. All 
subsidiaries, except footwear 
manufacturing, incurred losses. 

The footwear importing side 
lost over £100.000 and the out¬ 
look for this year is described 
as “exceptionally bleak” with 
riie prospect of increased 
losses. As a result, the company 
is to close its main Importing 
subsidiary, Louis Israel (Foot¬ 
wear). 

There is no dividend (1J25d 
net in 1984). Turnover fell 
from £7.45m to £5*7m and loss 
per 5p share was 0.4p (2.3p 
earnings). 

Second half 
recovery at 

Scott & 
Robertson 
Scott & Robertson, maker 

and merchant of polythene, and 
polypropylene packaging pro¬ 
ducts, has more than made up 
the shortfall of the first half 
and produced a pre-tax profit.of 
£1.1 Lm for 1985, against JEL.02m. 

At halfway, the profit was 
down to £402,000 (£556,000). 
Some adverse affect had been 
expected by Anaplast’s movfrto 
a new factory, and this was 
aggravated by certain operating 
factors outside the company's 
controL In the third quarter 
however, margins were improv¬ 
ing and production and . sales 
increasing. 

Turnover for the year came 
to £19.82m (£19.64m) and the 
operating profit to £1.35m 
(£1.18m). Employee share 
scheme takes £113,000 
(£103,000) and interest charges 
are doubled to £121,000.' 

The final dividend is LSp for 
a net total of 2.7p, against 2.5p. 
Tax charge was £256.000 
(£150,000) and minority £14,000 
(£20,000) to leave an attribut¬ 
able profit of £842,000 
(£847,000) and earnings of 
11.74p (U.S6p). In 1984 there 
were also extraordinary charges 
of f176,000. 

Newarthill 
Newarthill is the quoted 

parent company associated with 
Sir Robert McAJpine's building 
and civil engineering group and 
is not connected with Sir 
Alfred McAlpine as reported 
on Monday. - Sir Robert 
McAlpine & Sons is a sub¬ 
sidiary of Newarthill. 

APPOINTMENTS 

Reorganisation 
at Amersham 

AMERSHAM INTER¬ 
NATIONAL has made changes to 
its top management from May L 
The present three business divi¬ 
sions become five: dindcal re¬ 
agents, pharmaceuticals, molecu¬ 
lar biology, biomedical and 
Industrial. Each division will be 
headed by a general manager 
and there will be four new 
appointments at this level: Dr 
Geoffrey Sheppard, ditocaJ re¬ 
agents; Dr John R. Ogle, pharma- - — - 
ceutkals: Dr Samgf Bl Primr« ;«; J^andstan. EHechie.- 
molecular biology; Dr Michael 

his position as technical director. 
Mr Martin Spencer, sales direc¬ 
tor, becomes deputy managing 
director, with particular respon¬ 
sibilities for sales and contracts. 
Mr Lawrence Domna, director 
and general manager, becomes 
director special projects. Mr 
Philip PIdgeon moves from 
financial director to- the new 
position of group financial con¬ 
troller, Fandstan Electric. Brack¬ 
nell Willis is' a- subsidiary of 

NOTICE OF REDEMPTION 

To the Holders of 

General Mills, Inc. 
U.S. 9100,000,000 12% Notes, Series A, due December 19,1991 

NOTICE IS HEREBY GIVEN to the ho Were of the outstanding 12% Notes, Series A due December 19,1991 (the “Notes”) of General Mills, Lie. 
(the “Company”) that, pursuant to the provisions of Section 7(a) of the Series A Fiscal and Paying Agency Agreement dated as of December 19, 
1984between the Company and Morgan Guaranty Trust Company of New York (the “Fiscal Agent”) and Paragraph 4( a) of the Terms and Conditions 
of the Notes, the Company has elected to redeem on May 15,1986 US. 37,975,000 principal amount ofthe Notes (the “Redemption Notes") 
at a redemption price equal to 101% of the principal amount thereof together with accrued Interest to said date, in the amount oiUS. $243.33 
ibr each US. $5,000 principal amount and OS. $486.67 for each US. $10,000 principal amount as follows: 

OUTSTANDING NOTES OF $5,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 
14 411 
36 421 
50 424 
52 437 
63 450 
68 472 
74 477 
84 489 
89 497 
98 501 

111 519 
117 521 
122 522 
131 525 
132 531 
144 548 
161 555 
170 559 
178 560 
179 561 
188 565 
191 609 
200 610 
204 616 
216 631 
220 661 
240 664 
256 672 
276 679 
281 683 
282 690 

783 1156 
796 1158 
802 1159 
819 1172 
827 1179 
839 1181 
840 1182 
851 11B6 
870 1189 
874 1197 
877 1203 
879 1217 
885 1221 
888 1222 
890 1235 
893 1244 
904 1254 
907 1260 
934 1264 
936 1268 
956 1284 
961 1315 
966 1321 
970 1322 

1004 1330 
1009 1331 
1025 1339 
1030 1340 
1034 1342 
1035 1355 
1043 1350 

1470 
1490 
1493 
1507 
1513 
1523 

3143 3496 
3157 3506 
3160 3508 
3167 3S11 
3170 3521 

3794 4144 
3799 4147 _ 
3802 4167 4538 
3808 4190 4540 
3813 4197 4552 

1540 
1541 
1545 
1547 
1549 
1551 
1554 
1556 
1565 
1602 
1607 
1612 
1625 
1638 
1639 
1645 

3187 3524 3835 4198 4556 
3192 3535 3840 4199 4559 
3196 3541 3849 4203 4563 
3197 3547 3864 4210 
3202 3554 3666 4211 

4533 4808 5143 
4535 4809 5159 

~ 4825 5165 
4827 5177 
4848 5178 
4864 5180 
4868 5194 
4869 5202 

4565 4883 5203 
4566 4891 5211 

283 702 1056 1358 
319 720 1071 1368 
327 721 
335 724 
352 742 
360 753 
378 760 

1083 1373 
1096 1374 
1103 1383 
1104 2392 
1109 1415 

386 766 1112 1430 
■408 767 •' 

146+ 1800 2096 2456 2767 
1469 1805 2111 2472 2783 

1807 2117 2501 2796 
1813 2124 2510 2814 
1822 2131 2518 2827 
1833 2140 2520 2828 
1849 2167 2521 2831 
1856 2168 2S28 2850 

1528 1859 2205 2530 2851 
1532 1865 2209 2651 2856 

}«» SiS S52 H18 3557 3867 4219 4573 4893 5213 
1890 2217 2564 28^ 3219 3567 3894 4221 4575 4902 5214 
3891 7219 2585 2867 3223 3671 3896 4225 4579 4930 5221 
1695 2227 2592 2901 3242 3572 3901 4247 4581 - 
1897 2229 2593 2906 3243 3582 3911 4258 4592 .... 
1902 2237 2595 2914 3245 3583 3918 4260 4604 4957 5261 
1916 2255 2596 2918 3249 3588 3925 4268 4605 4983 5266 
1922 2257 2598 2927 3252 3617 3929 4310 4606 4966 5285 

1925 £25 SSi 2935 3254 3638 3945 4327 4608 4971 5292 
1942 2290 2603 2940 3258 3650 3985 4339 4610 4990 5294 
1943 2297 2620 2942 3282 3655 3992 4345 4825 4893 5297 
1945 2304 2622 2955 3276 3661 3996 4359 4648 - - 
1951 2323 2627 2978 3278 3676 4003 4370 4665 
1952 2324 2628 2991 3315 3683 4017 4387 4675 
1958 2328 2635 2996 3317 3690 4034 4392 4676 

_ 1964 2329 2648 2998 3323 3696 4035 4399 4692 
1B54 1967 2340 2653 3004 3330 3705 4037 4401 4684 
1655 1982 2363 2656 3010 3335 3708 4048 4402 4701 
1665 1986 2364 2658 3022 3356 3710 4051 4408 4707 
1673 1987 2374 2663 3027 3378 3712 4054 44ZL 4710 
1710 1995 2382 2671 3043 3384 3726 4058 4436 4711 
1711 2020 2385 2678 3048 3389 3729 4068 4445 4745 
1718 2026 2401 2687 3049 3409 3731 4075 4449 4755 
1759 20Z7 2404 2693 3086 3411 3764 4095 4462 4756 
1760 2036 2414 2694 3088 3413 3770 4096 4468 4765 
1776 2038 2415 2706 3100 3440 3773 4097 4485 4775 
1781 2051 2426 2710 3113 3443 3776 4100 4494. 4778 
1787 2052 2437 2740 3116 3455 3778 4111 4526 4782 
1792 2054 2439 2750 3128 3463 3787 4114 4527 4805 

5481 5768 
5464 5771 
5478 5778 
5493 5785 
5497 5787 
5499 5788 
5502 5790 
5513 5798 
5520 5820 
5523 5829 

4 5833 
5 5843 

4948 5229 5555 5858 
4951 5255 5570 5860 

5001 5311 
5005 5312 
5013 5315 _ ___ 
5024 5316 5657 5939 
5035 5329 5666 5943 
S037 5338 5671 5947 
5068 5348 5677 5950 
5069 5349 5683 5955 
5077 5354 5684 5962 
5090 5377 5691 5B69 
5105 5391 5694 5972 
5110 5407 5710 5975 
5117 5409 5711 5989 
5119 5410 5726 5990 

3476 

5121 5424 5731 5993 
5128 5430 5744 6005 
5129 5431 5752 6009 

_ _ 5136 5452 5763 6011 
4123 4529 4807 5138 5456 5764 6012 

6017 6351 6655 
6020 6354 6656 
6025 6362 6674 
6052 6369 6682 
6060 6370 6687 
6074 6372 6700 
6082 6386 6701 
6094 6387 6702 
6099 6420 6724 
6100 6428 6737 
6107 6439 6741 
6124 6446 6749 
6130 6449 6762 
6133 6454 6765 
6149 6456 S774, 

171 5867 6159 6462 6783 
5572 5876 6164 6469 6798 
5573 6878 6190 6498 6811 
5582 5880 6202 6519 6815 
5601 5884 6203 6522 6832 
5616 S8K7 6207 6527 6859 
5623 5916 6211 6528 6866 
5643 5925 6212 6531 6868 
5655 5932 6227 6532 6871 

6229 6538 6877 
6233 6543 6882 
6234 6551 6884 
6241 6563 6888 
6244 6569 6896 
6263 6574 6904 
6267 6589 6911 
6271 6592 6922 
6286 ©96 6927 
6302 6632 6945 
6305 6639 6950 
6309 6641 
6313 
6316 
6321 

7005 7332 7665 
7031 7340 7681 
7034 7341 7691 
7048 7349 7695 
7070 7360 7696 
7075 7380 7702 
7077 7401 7729 
7087 7405 7737 
7098 7416 7754 
7109 7423 7756 
7113 7434 7764 
7123 7439 7772 
7124 7444 
7127 7445 
7138 7457 
7166 7461 
7170 7470 
7171 7480 
7172 7491 
7181 7495 _ 
7190 7498 7859 
7212 7500 7863 
7218 7517 7866 
7219 7522 7873 
7231 7528 7883 
7241 7534 7900 
7245 7536 7902 
7246 7552 7913 
7257 7563 7917 
7263 7581 7929 
7268 7585 7940 
7273 7599 
7289 7601 
7301 7602 
7313 7603 

6957 7318 7605 
6961 7321 7610 7987 
6968 7325 7624 

7327 7654 

7773 
7776 
7773 
7801 
7824 
7825 
7828 
7850 

7941 
7960 
7964 
7967 
7982 

6332 6648 6997 7330 7663 
1112 _ _ _._ _ 
1150 1435 1796 2086 2445 2762 

OUTSTANDING NOTES OF $10,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 
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Payment will be made, subject to applicable laws and regulations, in US. dollars on and after May 15,1986 upon presentation and surrender 
of the Redemption Notes with coupons due December 19,1986 and subsequent coupons attached, faiungwhich, the amount of missing unmanned 
interest coupons will be deducted from the sum due for payment and paid in the manner set forth in thelfeims and Conditions of the Notes against 
surrender of the related missing interest coupons within the period of time prescribed by the applicable statute of limitations, at the main offices 
of the Fiscal Agent in London, Brussels, Frankfurt am Main. Paris and Tokyo, the main office of Amsterdam-Rotterdam Bank N.V. in Amsterdam, 
the main office of Swiss Rank Corporation in Basle and the main office of Kredietbank S A. Luxembotugeoise, in Luxembourg. Payments at said 
offices will be made by a United States dollar check drawn on a hank located in The City of New York, or by transfer to a dollar account main¬ 
tained by the payee with a bank in London. No payment on any Bearer Note will be made at the Corporate Trust Office of the Fiscal Agent or 
any other Paying Agency maintained by the Company Is the United States not; except as otherwise permitted by-US. Treasury Regulations 
without advene tax consequences, will any payment be made by transfer to on account maintained by the payee In, or by mail to an address in, 
the United States. 

From and after May 15,1986. the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue. US. $35,800,000 
principal amount ofNotes will remain outstanding after the redemption. 

Jt Is suggested that, each holder consult his own tax advisor concerning his particular tax situatioa- 
Any payments made to an address in the United States, directlyor by electronic transfen may be subject to reporting to the United States 

Internal Revenue Service (“IRS") and to backup withholding of 20% of thegross proceeds if payees not recognized as exempt recipients fail to 
provide a Paying Agent with an executed IRS Form W-8 In the case of non-U.S. persons or an executed IRS Form W-9 in the case of U.S. persons. 

Under the Interest and Dividend lax Compliance Act of 1983, we may be required to withhold 20% of any gross payments made within the 
United States to certain holders who fail to provide to a Paying Agent listed above, and certify under penalties of perjury, a correct taxpayer 
identification number (employer identification number or social security number; as appropriate), or on exemption certificate on or before the 

(he securities are presented for payment. Those hidden who are required to provide their correct taxpayer identification number on IRS 
Form W-9 and who foil to do so may also be subject to a penalty of $50 imposed by the IRS. Please therefore provide the appropriate certification 
when presenting your securities for payment 

GENERAL MUXS, INC 
DATED: April 14,1986 

EL Barnes, biomedical. The in¬ 
dustrial division will continue to 
be managed by Dr Kenneth H. 
Ansel!, its existing general 
manager. Dr John C. Maynard, 
director in charge of research 
products cfivtsdon, becomes direc¬ 
tor, operations and will now be 
the main board director with 
responsibility for all five busi¬ 
ness divisions. Mr Jack L 
Gastello, director in charge of 
medical products division, who 
has been on secondment from 
Amersham’s US subsidiary, has 
completed his assignment and 
plans to leave Amersham to 
pursue a separate career in his 
native country. He will not be 
seeking re-election to the board 

Following TILBURY GROUP'S 
acquisition of West's Group 
International, Mr Alan Pendle¬ 
ton and Mr Geoffrey Butter-worth, 
both directors of West’s, have 
joined the board of Tilbury 
Group. 

■* 
THE NATIONAL COAL 

BOARD has appointed Hr Seth 
Medley bead of its finance 
department In 1968 Mr Medley 
joined the board's London bead- 
quarters as deputy treasurer. He 
was appointed chief planning, 
accountant in 1971 and director 
of management accounting In - 
1978. He became deputy direc¬ 
tor general of finance in 198L 

Financial Times Thursday April 24 1986 ^ 

UK economic indicators 

r:*“. 

ECONOMIC Acmm—Topees * 
tacturing output U980-(1988=100); 

xetall sales volume (1980-UW. ■JjjjJ* leavers)1; and 
registered unemployment JgBiJ. 

a*’m- 
h-" 
fV-" 
■v 

unfilled vacancies (000s) 
Infli. MTg- 
prod, output 

AU 

1IMU 
108.4 

10&4 
1010 
10&1 

1085 
1st qtr... 
2nd qtr.- 
3rd qtr. 
4th qtr, 
August 
September 109.4 
October. .108-3 
November 109* 
December. .107.6 

1988 
January 109-3. 
February ' 1191 

March 

103- 0 
103.8 

103.7 
103* 
104.1 
103.8 
103.1 

104.0 
104- 4 

102.6 
1033 

Sfc B5S“ JBP.isa."-. 
si as ■ ffi 

HfJ iSJ 3,179 164.4 
SS3 177.7 W74 I®** 
117* 1454 3483 
115.6 143.7 3,179 
115.0 149.8 
117.4 !«■« W87 
1173 210.4 3484 

117 0 145.6 3£05 159.7 

sa *- as jsj 

-f. 

. 

106 
109 
101 
98 

162 
102 
91 
99 

103 

t=**. 

1624 
167.3 
172.8 
17041 
162J 

investment goods, 
' - output, OUTPUT—By market sector; coMmngr ^ 

intermediate goods ’dot£ng (lS§0=100); 
metal manufacture, textiles, leather and mounts 
bousing starts (000s, monthly average)- 

Consumer InvsL InQmL J3Jg- 
goods goods goods output 

Metal 
ronfg. 

Textile Housg. 
etc. starts* 

1985 . 
1st qrtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 

103JT 
103.2 

104JJ 
164.6 

10&3 

September. MS-2 
October . 1035 
November 105-1 
December 105-2 

1986 
January 10&8 
February 10L1 

102.5 
104.4 
102.0 
103-4 
102.4 
102JI 
102-5 
102J> 
1048 

109.7 
UZJS 
US* 
113JL 

112* 
114-9 
113* 
115.7 

110* 

103.7 
104.7 

103* 
103* 
104* 
104.0 
103.0 
103* 
105.0 

110* 
ll5* 
114.7 
111* 
116.0 
U4* 

111* 
112* 
109.0 

99* 
100* 
103* 
103* 
104* 
103* 
103* 
100.0 
103* 

13* 
18* 
171 
15.6 
15.6 
17.4 
19* 
18.4 
10* 

101* 
100-7 

114* 
117* 

102.0 
102* 

109* 
112* 

102* 
104.0 

14j4 
12* 

EXTERNAL TRADE—Indices of export 
(1980=100); viable balance; current b^wme <£m), oti balance 
(£m); terms of trade ST*™ Resv. 

Export Import Visible Current 
volume- volume balance balance balance trade USJbn* 

1985 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 

118* 
120* 
116* 
118* 
117* 
114* 

September 316.7 
October 118* 
November. 118*. 
December 119* 

1986 
January 118.1 
February 120.7 
Mhrcii 

120* —1*08’ “374 +1*58 
124* -IS* +1*33 +f4U 

-453 +1*72 +1*00 
—225 +921 +1*93 
- 77 +309 + 585 
—1G7 +342 +853 
- 87 + 421 +662 
+ 7 +334 + 754 
-214 +112 +649 
- 18 +475 .+491 

124* 
127-4 
126* 
122-7. 
123* 
125* 
129* 
127* 

96* 
97* 

100* 
101* 
99.1 

100* 
100* 
10L0 
102*. 
101.7 

13*3 
14*2 
14.18 
15*4 
14*6 
14*8 
14*8 
-1GL31. 
15*8 
15*4 

119* 
125* 

+140 +1*40 
-338 +282 

+997 
+685 

10L7 
100* 

15*0 
15*0 
16*5 

FINANCIAL—Money ^ supply MO, Ml and sterling M3, bank 
advances in sterling to the "private sector (three months’ growth 
at annual rate); budding 'Societies* net inflow; BPt, new credit; all 
seasonally adjusted. 'Clearing Bank base rate (end period). 

Bank BS HP Base 
MO 
% 

Ml 
% 

JM3 
% 

advances inflow lending? 
. % £m £m 

rate 
% 

1985 
1st qtr. " • 2*; - 057. v "9* ' 15* ‘ 1*LL 3*09 13*0 
2nd qtr- 5* *2.4 •20-4 19* 1*23 3*82 12*0 
3rd qtr. 
4th qtr. 

.-5* 15* 11* . 17* 1,771 3*74 11*0 
** 25* 17* 17.7 2*99 3,431 11*0 

July , AA C ltAr^r. -;8* -19* 050 1*21 1X50 
August ftA . 22* . 14-4 21* 524 1*21 11*0 
September -li: .12* - 14A- 597 1*32 -1X50 
October OL^ - .24* - : 19* .18.7 796 U44 1X50 
November 3.0 \ 21*. 20^ :.: -17* . 638 hog 11*0 
December 2.7 . ar*--. r 14* .17* 865 1*92 11*0 

1986 . 
1st qtr. 6* .9.0: Ai 2*20 11*0 
January 9* • 14.6, ' tLL -770 2,764 12*0 
February 4* -/■ 0*. '• .* 6* 793 2*50 12*0 
March s* 8* ■14* , 144 657 1X50 

INFLATION—Indices of.. earnings-- (Jan 1986=100); basic 
materials and fuels, wholesale’ prices.of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index. (July. 1952^100);.jjtrade^we£g|ited value of 

Earn- Basic rsw FT* 
tags* mails.* RFI* Foods* comdty. Strlg. 

2nd qtr. 170* 138* 139* 375* 339* 278X3 78* 
3rd qfr. 1744- ; 133.1. «• 140* 37«*c 335* - 251.12 *2* 
4th qtr. 178* 132* . 14X4 3781 337* n/a 79* 
August 173* 132* 140*. 376.7 335* 25434 8X6 
September 176J 132.7 140* 376* 335* 251.12 8L4 
October 173* 1347 141* 377X 335* 249.46 80.4 
November 176* 132 J 141*: -378.4 337* •n/a 80* 
December 180.0 1347 141* - 378* 339.4 n/a 79.1 

1980 
1st qtr ■ 133* -- 143* j; 380* 343* ri/a 751 
January : 177*^ 135* - M2* .. ■379.7 341.1 n/a 76* 
February 133*:, 143* 38U 343* n/a 742 
March 129* 14X4 381* 345* n/a 74.6 

»1!Y« 

I 
tan, 

i »* . 

• Not. seasonally adjusted. 
f From Jah.-1988 includes amounts outstanding on credit cards. 

at the annual meeting in August, 
but wUl continue as group con¬ 
troller. corporate development. 
Another senior executive 
appointment is that of Mr. 
Edward L Erickson to general 
manager, operations within the 
international group. This is a 
new appointment, adding central 
support and co-ordination under 
Mr Alistair M. Hamtuiwi the 
main board director responsible 
for international activities. 

* 
Mr D. J. Hacfarlane has joined 

AS HURST. MORRIS. CRISP as 
a partner. Hr C J. Ashworth, 
Mr D. R Kershaw. Mr A. W. N. 
Kit chin and Mr J. A. Soltoen, 
who were previously associates, 
have also joined^the partnership; 

The HERMES JOINERY board 
has been reconstructed as fol¬ 
lows: Mr K. T. C. Cutteridge. 
executive chairman; Mr K. Barns¬ 
ley, managing director; and Mr 
H. R. Benton, works director. 
Following the Finnish banking 
group Kansallis * Osake - PankJa 
taking an equity interest, Mr 
Ross Tanner, a senior manager 
of KOP London branch, is to 
join tbe board as a non-evecutlve 
director. Mr Gattendge and Mr 
Barnsley have also joined the 
board of the subsidiary, Reeves 
Joinery. 

w 
NORTON ROSE BOTTERELL 

& ROCHE will admit Mr Nicho¬ 
las d'Arcy Mason, Mr Nicholas 
Edgell. Ms Valerie Davies, Ms 
Margaret CoHnuui and Mr Robert 
Mitchell to the partnership on 
May L 

* 
Mr Paul J. Harbard has been 

appointed to the board of 
ANGLIA SECURE HOMES. Mr 
Harbard, who joined last year 
as financial controller, now joins 
toe board as finance director. 

Mr Stuart Gamer, editorial 
director of Eastern Counties 
Newspapers, has been appointed 
a member of the parent board 
of EASTERN COUNTIES NEWS¬ 
PAPERS GROUP. 

* 

Changes are taking place at 
BRECKNELL WILLIS: Mr Ken¬ 
neth McQueen resigns as manag¬ 
ing director to take up a new 
overseas appointment in Singa¬ 
pore at managing director, 
Fandstan Electric Asia. He is 
replaced by Hr Tony Hobbs who 
moves to managing director from 

LADBROKE INDEX 
1*63-1*69 (-29) 

Based on FT Index 
Tel: 01-427 4411 

MOET-HENNESSY REPORTS 1985 
NET INCOME INCREASE'’U®1- 27% ■ 

Mo&t-Hennessy reports 1983 net income of-. 080/million French Francs, up 27%' 
from 1984 results of 547 million French Francs.; Sales: in 1385 totalled 7,689 million 
French Francs, a 12% -increase over 1984. sales-7, of 6*41 million. French Franca. 
When converted to US', dollars at" toe December 31, 1983 rate of 7.56 French 
Francs to the dollar. 1985 results translate _to sales of $1,017 million and nee 
income of $92 million. 
Primary earnings per share are 113*2 French. Francs or $15.02. 
At tbe June 6, 1986 shareholders’ meeting A dividend of 23 French Francs per 
share (34*0 French Francs Including the .tax-credit).;will be proposed. Since 
this dividend will be paid on new shares created by. the one-for-five stodk solir 
effected in the form of stock dividend ol February is, 1986,-it 'represents a 20% 
increase : ' • '■ ■ 
Mr. Alain Chevalier, Chairman and Chief Executive Officer,, said:- “ All segments 
contributed to the: profitability Improvement Our policy of hedging foreien 
currency exposure together with a reduction in interest expenae-netldown to 
3.2% of sales in 1985 from.4*% in 1984)-also contributed -.to earnings. In toe first 
quarter of 1986 most operations ha^e achieved good increasekinvSume shipped 
particularly in exports. This achievement is not. matched by sales which areuS 
1% over the same period in 1985. Since toe dollar was at an exceptionally hich 
level durmgthe first quarter of J985 and declined thereafter, this -LlestocreaS 
should not be representative for the whole, yekr." • ” ease 

SKBSKEMEBF *SKi?-SS 

?t the same level as 1984 because of the limited 1985<-faarernfl^ 
improved compensating for restricted Volutoe.™ ^ ^ Margin* however. 
The cognac and spirits segment reported income before income tawe 
interests of 644 million French Francs. antoEeaSeot 

was upby 8.5% confirming Hennessy’s leadership ]a the ihdustrv - ' P ■ 
The perfumes and beauty products segment reported income before inwvm» tlnJ 
and minority interests of 250 million FrtmchFranes a t?5es 
W84.. increased 
Pari urns Christian Dior reported a sales increase of 16%, largely XX totoelSX^e 

SSflPSEES *t—■ i-w-ATKj&MTffSB 
£ MSHKES 3MS3MSS* 
French Francs from 78 million in 1984, in line with the three-v^r ^ 
plam A return to profitability should Jbe achieveddu^ SajSSSiMThbuX? 

assy* rssrSH'^' “ “w.wS* 
Mr. Chevalier said: "1986 will be notable fir expansion of Parfumq ru¬ 
in particular. Poison, the new Christian Dior fra££SSn ■ 
in May and in the United States later this y^arT" 1 ue introduced in Japan 
Moet-Hunnessy recently purchased' a holdinc of JL2« ; in * 
bonrgeoise de T*14diffusion (OL.T.), toe 
which manage radio and television stations.'.wOuSHSSri‘SM«SS5i£Pffi- 
name RTL. This company Is destined to play a major rate inpumn^r, j, ■ *** 
communications in whring years. ' pay njnajtw role in European audio-visual 

MoSt-Hennessy is an international company engaged in the worldwide 

SL^FSSS." T 
Mofit &Xhandon and Dom Pexignon champagh^-Hennes^-cognac ^and ChriXSi 
Dior perfumes and cosmetics.' to the Unitedtoe largSt^gr^Uc'S^S 
outside- Francer -toe company’s operations ow 
Corporation. "Operations include New York-basedr MoetHennessy U*. 

Min 4. Qo., a. leading 

MoetrHenneMy shares are listed on the ParisiBmirwC.i The most recent share price 
2'®° RwctiJrimcA^ This is toe equi^eSt 5 

1986 Mte 01 7*8:French Franca to the doUar, 
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International Appointments 

§ DSM seeks an 

Experienced Business 
Research Specialist 
for Energy Marketing 

DSM is one of the large chemical industries in Europe. In addition to its chemical 
operations, DSM is closely involved in the production, distribution, purchase and sale of 
Dutch natural gas. ■ 

As trustee of the State, DSM-Aardgas BV participates in the recovery of oil and gas in the 
Netherlands. Its 40% share in Gasunie reflects DSM’s involvement in gas marketing. 

Career 
Opportunities 

in 
Shell 

Malaysia 

The Shell Group of Companies in 
Malaysia, one of the largest commercial 
enterprises in the country, are engaged 
m every aspect of the oil business from 
exploration and production to the 
manufacturing and marketing of oil, 
gas and related products. V\fe now have 
an excellent opportunity for suitably 
qualified Bumipuoa applicants to fill 
several positions at a senior level in 
our Finance Organisation, based in 
Kuala Lumpur. 

Candidates should ideally be within 
the age range of 35-40 years and in 
possession of professional accounting 
qualifications or recognised degrees in 
a relevant discipline such as business 
administiaticn or economics, with 
experience in the areas of financial 
controls, treasury or management 
accounting. A sound understanding of 
EDP applications in the related azaas will 
be advantageous. 

As these are senior level appoint¬ 
ments, we seek mature candidates with 
the drive, initiative and personality to 
meet management requirements at 
all levels. 

Wfe offer highly competitive salaries, 
a subsidised house ownership screme 
as well as a wide range of ether hinge 
benefits. 

Successful candidates will .also be 
given broad career development 
opportunities within the organisation. 
Assistance towards repatriation costs wifi 
be considered for selected cands daea 
resident outside Malaysia. 

Interested candidates should apply 
giving full personal, educational and 
employment details to 

The Personnel Planning Manager, 
Shell Malaysia Trading Sdn Bhd." 
PO Box 11027. 
50732 Xu ala Lumpur. Malaysia. 

lb reach him before 24th May 1386. 

Dirties 
The duties of this specialist will comprise: 
• obtaining and updating of a well-founded insight 
into the West European gas market; 
• communicating within DSM-Aardgas BV and with 
the other partners within Gasunie to validate and 
transmit the knowledge obtained; 
• formulating an opinion on natural gas purchase 
and sales policies and evaluating commercial 
proposals. 

The successful candidate will maintain regular 
contact with industry, international institutions and 
consultants in Western Europe. 
The profound insight required for this job will further 
be obtained by means of the market analyses 
prepared by the new member and by five other 
members of the Business Research Dept 

Training/Experience 

• University degree in business management, 
economics or engineering. 
• Approx. 5 years' experience in marketing staff 
positions and market analysis, preferably in the field 
of energy. 
• International communication skills. 
• Ability to work in a team. 
• Fluency in Dutch. 

DSM summarized 

• Sales in 1985: more than Hfl 24,000 million, with a 
profit of over Hfl 400 million. 

• 27,000 Employees worldwide. 
• Corporate research staff of about 1200. 

. • A large number of profit centers outside the 
Netherlands, both in Europe and in the US, with a 
total workforce of about 9000. 
• Head office at Heerlen, the Netherlands. 
• Major activity: chemicals, incl. plastics, resins, 
fibre feedstocks and fertilisers. 
• Growing importance of fine chemicals and high- 
grade materials. 
• Other important activities: energy, plastics 
processing/products. 
• Interest in various other branches, such as 
automotive, textiles. 

DSM 

Selection procedure/applications 
The selection procedure will include a psychological 
test Applications stating the vacancy number8607 
can be sent, together with a curriculum vitae, to: 
DSM, Afdeling Management Development Hoger 
Kader, Postbus 6500,6401 JH Heerlen, 
the Netherlands. 

Job basis/further details 
The job will be based at Heerlen, the Netherlands. 
For further details, contact Mr. C. Bennebroek, 
Manager, Business Research Dept, 
tel. 046t782826, or Mr. H. Heckmann, 
Personnel Dept.Head Office, tel. 045-782491 

SHAPE 
SUPREME HEADQUARTERS ALU ED POWERS 

EUROPE (SHAPE) 
located near Mora, BELGIUM 

require an: 

ADMINISTRATIVE 
OFFICER (FINANCE), 

Nato Grade A—3 
Applications are invited from candidates having 
the following qualifications: 
—A university degree or equivalent in either 

accountancy, banking, business administration 
or in a related financial field. 

—A minimum of 5 years practical experience in 
a responsible position with a bank in foreign 
exchange and investments. 

Applicants should be between 30 and 45, have 
a thorough knowledge of banking, be fluent in 
one of the Nato official languages (English- 
French) and have a good working knowledge of 
the other. An understanding of ADP capabilities 
is desirable. 

SHAPE ofFer challenging work in an inter¬ 
national environment. Competitive tax-free 
salary, and various allowances, 6 weeks' annual 
leave, pension scheme and other fringe benefits 
are also offered. 

Only fully qualified candidates are invited to 
apply and will be further considered. 

Please write in confidence, enclosing full 
curriculum vitae, stating job title and vacancy 
No. A-004103 ( 86) - FT. 

Applications should reach SHAPE not later 
|l than 13 May 1986 and be sent to: 
f Recruitment Officer Tf 

LOGMAN-LPC ^ 
7010 SHAPE 

Belgium 

JB-B 
Wir sind erne international carfge Bank mic Sch*v«rg?wichc 

Vermogensverwaltung im Zemrum von Zurich. 

Einem ausgebildeten 

USA-FIMASZANALYSTEK 
mit mehrjahriger Erfahrung und idealerweise langerem Aisfenthair 

im Analysegeblet USA/Kan ad a bieten wir eine in jeder Hinsitht 

sehr anspruchsvolle und ausbaufahige Kaderstelle in 

unserem Finanutudienteam. 

Das Aufgabengebiet umfasst die Makro- und Mikro-Analyse und 

das selbstandrge Erarbeiten von Anlageideen fur die 

Gesamtbank. Diese Tatigkeit kann auch die im Rahmen der 

Anlagepolitik der Bank selbstandige Verwaltung von Portfolios 

beinhalten. Ebenso sind publizistische Aufgaben, die Mithilfc bei 

bankeigenen Prasentacionen und ahnliche frontbezogene 

Aufgaben zu bewaltigen. 

Wenn 5ie fiber ein breit abgestfitztes Fachwissen und schr gute 

Sprachkenntnisse verffigen und wenn Sie diese 

Herausforderung annehmen wollen, dann richten Sie bicce 

fhre Bewerbung mit den fibtichen Unterlagen an Herm A. Giger. 

tel: 01/ 228.S5.S5. Wir behandeln ihre 

Bewerbung mic absolucer Diskretion. 

BANK JULIUS BAR 
Bahnbofstrasse 34, 8001 Zurich 

PRIVATE BANKING 
BAHRAIN 

Our client is seeking a private 
banking specialist to assist in 
expanding their private banking 
business in the Middle East Located 
in Bahrain, the officer will be 
responsible for identifying and 
developing opportunities to serve 
the financial needs of high net worth 
Individuals from a wide range of 
products and services supplied by 
the Bank's global network. 

The Bank is a major North 
American financial institution with 
strong representation worldwide. 
Private Banking is a major strategic 
area for growth and expansion forthe 
Bank and identification of a Bahrein 
based specialist represents a key 
part of a global strategy designed to 
provide first class service and 
delivery systems for the private 
banking customer: 

The ideal candidate will combine a 

private banking background with 
solid experience in the Middle East 
Possibly already based in the region 
or with recent marketing experience 
there, the candidate should be 
committed to the area forthe medium 
term. Preferred specialist knowledge 
could include investment and tax 
planning for high net worth 
individuals; fluency in Arabic would 
be desirable together with European 
or North American experience. 

An attractive compensation 
package is offered which will fully 
reflect die demands of the position 
and the background of the candidate. 

Interested applicants should send 
a full Curriculum Vitae to 
Robert Watsham, Director, 
Jonathan Wren International Ltd, 
170 BIshopsgate, London 
EC2M 4LX.Tel: 01-0231266, 
Tlx 8054673 WRENCO. 

London • Sydney • Hong Kong 

Interventor Financiero 
Industria del tiempo libre islas Canarias 
Nuestro clients, un grupo hotelsro intemacional de gran reputaciOn, require un 
interventor Financiers para un complejo turistico de 4estrellas red 6n inaugurado 
en las islas Canarias. 
Esta persona sera responsabte de todos las aspectos de control financiero y 
administration de este complejo cuyo valor asciende a varies mlllones de libras 
esterlinas y responders directamente at Gerente General de Complejos y. en 
cuanto a sus functones af Director de Finanzas en Gran Bretafia. 
Los candidates billngdes en espaftol/ingfes deberSn ser con tables titulados con 
iniciativa y la capacidad de diriglr personal dentro de un ambiente intemacional. 
La experience en sistemas y control os financieros en fa industria hotelera/turistlca 
ser6 una ventaja. 
Se ofrecerSn condiciones favorabies para este cargo importante, junto con la 
posibilidad de desarrollo protesional dentro de un grupo importante en continue 
expansion. . .. 
Servtoio de respuesta confidential: Sirvase dirigirse con un curriculum vitae com- 
Dieto indicando la referenda 2D3Q/RS en et sobre y menctonando en una lista 
aparte cualquier empresa a la qua Vd. no desea que enviemos bus datos per¬ 
sonals Los curriculum vitae seran enviados directamente a nuestro chente, 
quienes dirigirftn las entrevistas. Charles Barker Recruitment, 30 Farringdon 
Street, Londres EC4A 4EA. 

CHARLES BARKER 
ADVERTISING* SELECTION-SEARCH 

The Canning Kenkyusha School, Japan 

We have just successfully launched the Tokyo 
subsidiary of our London-based training organisation 
for business communication in English. 

We train Japanese executives for their 
international business deafings. You will have to 
contribute your professional experience to improving 
their performance in multinational meetings. 

We are looking for graduates aged between 28 
and 35, with at least two years commercial/industrial 
background. Previous experience of training is useful 
but not essential. 

Training, for two people, which is paid, begins in 
London on 25th August 1986 and continues inTokyo 
from 1st September1986. Visas take at least three 
months, so please apply immediately. (A second 
training programme may be run in February 1987). 

The current starting salary is Y3,600,000 pa. net 
with additional expatriate benefits. 

r—h Please ring Anna Staunton 
The Canning School 
01-9373233 

LPG MANAGER 
Kuwait 

LPG is an established privately-owned Kuwait-based company 
substantially capitalised and fully approved by me Government of 
Kuwait It is engaged m me marketing and distribution of pertoleum 
produce mairtiy in the Ease or Suez and Mediterranean areas Ir new 
seeks a Manager to take overall responsibility for me company s lpg 
business. 
Based in Kuwait the LPG Manager will report to me Managing 
Director - Marketing and will be primarily responsible tor developing 
new economic market opportunities as well as marketing LPG to 
existing customers. 
He will co-ordinate t hrough company man ne stal r t he vessel 
managementandofftake. he Will neqouaie Supprre: and develop 
alternative sources to satisfy shon and long term sales, including LPG 
recovery projects. 
Candidates should be in the 35-45 age range with a fO-JS year 
successful sales and marketing record with a respected oil company. 
It would be an advaniage if some of this e^peipence nad been 
gamed with a small independent firm. 
An mdMdual wma good appieciation of me technical and marketing 
conditions of the LPG business earned on in the Mediterranean. 
North Wrest Europe and Easr of Suer areas would be ideal. 
An attractive benefits package is negotiable. 

Apply in confidence to. 

AHA Search Consultants, 
4/S Oe Walden Court, 85 New Cavendish Street, 

■w London WIM 7RA. mmmamommm 

INTERNATIONAL APPOINTMENTS 

APPEAR EVERY THURSDAY 
Rate £41 per Single Column Centimetre 

Far further information call: 

LOUISE HUNTER 01-248 4864 

JANE UVERSK>GE 01-248 5205 

Brussels Intemafter 
Commercial Bank 

is seeking a (m/f) 

Manager of Operations 
Responsible to the General Manager, he will ensure that the policy 

of the Bank is correctly applied. 

He will be charged with supervising the operational departments: 
documentary credits, international payments, back office, accoun¬ 

ting. budget. E.D.P., security, general services etc 

This position of responsibility can only be filled by a Banker who 
has already had similar experience at management level in an inter¬ 
national commercial Bank. A university graduate, the successful ap¬ 

plicant will be at least 40 years of age and will have a fluent 
command of both French and English. 

The salary and benefits will be in keeping with the importance of 
the position. 

Applications will be treated in the strictest confidence and should 
be sent to the address below. For further information, please 

telephone: 010/32/2/771.72.61. 

Madame D. Vui TURENHOUDT, 
Specialist in the recruiting of financial 

personnel, avenue da Mai 38, 
B-1200 Brussels, Belgium. 

Our client iso worldwide organisation with over 1,200 employees engaged in the 
development, manufacturing, marketing and sales of sophisticated computerised pro¬ 
ducts. For their European Headquarters in Brussels they seek to recruit a dynamic in¬ 
dividual with extensive experience in managing the Treasury function. 

Aged 30+, the successful candidate should have: ” a university degree in 
Applied Economics, specialised in Finance and Banking; D an additional postgraduate 
qualification in Business Administration, preferably a MBA degree or equivalent: 
C fluency in English; a working knowledge of German and/or French would be con¬ 
sidered an asset. 

The responsibilities of the function require: □ expense in the management 
of a multinational company's liquid funds, including foreign currency management and 
transfer legislation; C proven ability and experience in oil levels of banking negotia¬ 
tions and in developing an effective domestic and European banking network- 
G experience in the collection of receivables and effective failow-up procedures !o ac¬ 
celerate cash collection; □ an ability to communicate easily with colleagues in the set¬ 
ting up and maintenance of an accurate data base; 11 effective skills in generating 
timely ond accurate reports on all the treasury activities. 

The salary will be competitive for the person with the right combination oi strong 
technical skills and personality to establish the role. A company car will be provided 
Together with other fringe benefits. 

Interested candidates are invited lo send their handwritten applications logemcr with a 
detailed curriculum vitae, under reference 200 to: 
Universal Communication, Chauss6e de Lo Hulpe 122, B-1Q50 BRUSSELS, Belgium. 
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Accountancy Appointments 

TREASURY MANAGER 

—EUROPE— 
c.£23,000+Car 

London Based 
The UK subsidiary of a US 
Manufacturing and Service 
Group is seeking a young and 
enthusiastic international Trea¬ 
sury Manager to run and par¬ 
ticipate m the day-to-day 
European Treasury Operations. 
Responsibilities will include 
funding; cash and exposure 
management using PC based 
systems; export finance. 
Applicants should have an 
accounting or banking back¬ 
ground with ae least 2 years of 
International Corporate Treasury 
experience. 
This is a challenging and 
demanding position within a 
small treasury and finance team. 
Some UK and overseas travel 
will be necessary. 
Please send a detailed C-V. in 
confidence to; 

Mrs. D. C. Howick 
Fifth Floor 

38 Savile Row 
London WIX 2QU 

Finance Director 
Hertfordshire 
Our client is a market leader in its 
specialised area of high technology 
design and manufacture. The company 
has a turnover of £7 million and 120 
staff. It is profitable, has a healthy order 
book and further expansion is 
anticipated. 
A Finance Director is required to join a 
small, highly professional management 
team which has recently effected a 
management buyout The person 
appointed will assume responsibility for 
all aspects of the finance and data 
processing functions and will advise 
fellow Board members on the financial 
implications of short and long term 
strategies. 
Candidates must be qualified 
accountants, preferably ACMA, in their 
late 20's — early 30's with previous 
experience of high tech/small batch 

c.£25,000 + car 
manufacturing. In addition, previous 
experience of computerised systems, 
banking and foreign exchange dealings is 
required. On a personal level, candidates 
must have strong communicative ability, 
broadly based management skills and a 
flexible but disciplined approach. 
There will be an opportunity for equity 
participation. 
P/ease write in confidence, enclosing 
career details and quoting reference 
47821L to Valerie Fair bank. 
Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 

Corporate Recovery 
and Insolvency Manager 

I A. 

IS PEAT 
MARWICK 

FOR NEW ARTHUR YOUNG OFFICE 

Reading Our new Reading Office requires an 
-s experienced manager who will actively 

xtonnno contribute to the setting up and running of a 
C. corporate Recovery and Insolvency 

+ Car Department 
Ideally you will have ACA, IPA or an 

equivalent qualification. More importantly A however, you will need to be a self starter 
with the necessary energy and ideas to 

* develop a new function in a growing office. 

Manager Financial Controls 
Europe 

Duracell, part of Dart & Kraft Inc. 
produces the world's leading brand of 
high performance alkaline batteries. 
The European Division has shown 
strong growth over recent years which 
will continue in the foreseeable future. 
In line with this business growth is the 
requirement to continually review and 
upgrade the control and reporting 
systems throughoutthe European 
operations. 

As part of the Headquarters 
Finance team, under the control of the 
VP Finance and Administration, the 
successful applicant will be required 
to ensure that financial controls in 

i c £25,000+car II 
^ Crawley ^ 
|| Sussex 1 

place within each of the European 
operating units meet the demanding 
standards defined by Duracell Europe 
management 

Applicants aged 25 to 35 must be 
in possession of a major accounting 
qualification with previous experience 
of internal audit and preferably line 
responsibility for the finanoe function 
within an operating unit A strong, 
tactful personality is essential, together 
with the ability to communicate with 
staff at ali levels. A significant amount 
of European travel will be required. 

In addition to the salary and a fully 
expensed car, the other benefits are 

consistent with those offered by a 
major multinational, including full 
relocation package. Career prospects 
are excellent with distinct and real 
opportunities for career advancement 
vrithin2to3years. 

Candidates can apptyin confidence 
enclosing a full CV and current salary 
and quoting reference MCS/71S7 to 
Michael Andrews 
Price Waterhouse 
Management Consultants 
Executive Selection Division 
Southwark Towers 
32 London Bridge Street 
London SE19SY 

Price Waterhouse # 

In return we offer excellent career 

prospects, the usual benefits of a large firm 
and relocation assistance where 

appropriate- 

contact for application form or send CV 
to: Anne Baird, Regional Personnel 
Director; Arthur Young, Froomsgate 
House, Rupert Street, Bristol BS12QH. 
Tel. Bristol (0272) 290808. 

Arthur Ybung 
A MEMBER OF ARTHUR YOUNG INTERNATIONAL 

Internal # 
Audit Supervisor 
Awider finance role on a European scale 
c. £18,000pa Management lease car 

Ford seek a professional Internal Audit 
Supervisor; who is looking for a broader finance 
role with the automotive industry, to join our 
European Audit Operations Department based in 
Brentwood, Essex. 

The successful applicant wiD lead one of the 
teams engaged in aprogramme of accounting and 
internal control audits. The wide variety of work 
will relate to most financial aspects of Ford's ' 
activities in the UK and other European countries. 
As a result, you win be travelling40-50% of (he tima 

It wiD be your responsibility to play an 
active role in our challenging environment, 
adapting to a fast-moving, highly competitive 
international business. This win call for the ability 
to operate efficiently under pressure and exercise 
your communication skills with colleagues within 
tiie finance function as weH as senior Ford 
management 

Our need is for a successful man or woman. 

aged25-35, holding a good finance degree or 
equivalent with a professional accounting 
qualification.'We’ll expect you to have at least 3 
years' auditing experience gained either in 
industry, private practice or a large accounting 
firm. There you wffl have acquired a sound 
knowledge of anditn^proceduresincludingthose 
required for mechanised systems. Some 
supervisory experience win be anadvantage. 

Prospects for advancement within tl^ 
company are significant We offers salary of 
c. £18,000 pa depending on experience, plus 
Ford’s management lease car and the outstanding 
Ford benefits package, which includes relocation 
assistance where appropriate. 

Please write or telephone for further details 
to Miss V. M. Heigh, Boom1/578, 
Ford Motor Company Limited, Eagle Way, Warley, 
Brentwood, Essex CM133BW, IteL-(0227)252309. 

Financial Controller 
Kingston, Surrey 

Substantial Salary+Car+Benefits 

Amari PLC, a fast-growing international 
metals and plastics distribution group, is 
looking for a Financial Controller to join its 
small Head Office Finance Team. The Financial 
Controller (who will report to the Finance 
Director) will be the team ^anchor-man" 
responsible for the review of performance 
compared with budget, overall co-ordination 
of management and financial accounting 
information, group cash management and 
tax planning. 

The successful candidate will be a qualified 
accountant, aged 35-45, with a proven track 
record in financial control within commerce. 
Men and women may apply for this post 

Apply In writing with full CV to: 
Mrs. B. Langley, 

Finance Director, Amari PLC, 
52 High Street, Kingston, Surrey KT11HN. 

Are Yon a newly Qualified Accountant? 
We wish to engage additional staff to join our 
Development Group. The Department has the 
responsibility for the development of corporate 
strategy at the direction of the Board. This involves 
business and feasibility studies relating to the 
development of products and corporate expansion. 
Based in Cheshire, the Company is involved in ail 
aspects of the Finance industry with particular 
emphasis on Securities, Network Services and 
Management Systems. The Company is offering the 
opportunity to gain experience in systems and 
computers commensurate with the job. 
Benefits include subsidised BUPA, free life assurance 

and health insurance. Where necessary, relocation 
assistance will be given. 

Write ivith full c.v. in confidence to: 
Brian Hodges 

NMW COMPUTERS PLC 
Stapeley House, London Road, NantwJch 

Cheshire CW5 7JW 

NMW COMPUTERS—AN EXPANDING COMPANY 

FINANCE DIRECTOR 
£20,000 pa + profit-share + car North-West London 

FINANCIAL SERVICES SECTOR 
The company designs, implements and administers an extensive and, in many 
instances, unique range of insurance-based services for its clients which include 
some of the best known “blue chip” names In the high street retail sector and the 
motor industry. Formed in 1981, the company has experienced rapid and profitable 
growth. 

Its activities are supported by an advanced IBM system 38 installation which provides 
extensive management, operational and financial information produced via a suite 
of highly sophisticated software packages. 

As a result of a promotion within the parent group, a Finance Director is to be 
appointed to the board who will assume full responsibility for the overall management 
of the finance function. The prime areas of personal control and contribution centre 
around the treasury function, dealings with Insurance companies, corporate tax and 
budgetry planning, capital equipment purchase and an acquisitionAiiversification 
programme. 

Applications are invited from qualified Accountants, male or female, aged around 30, 
who possess sound working knowledge of the accounting practices used in the 
insurance sector including the BAGS system of payment 

The position will appeal particularly to those individualscapableof contributing in 
a creative and positive manner to the trading and financial reporting activities of the 
company as it continues to expand. 

The envisaged remuneration pat 
share bonuses, a company car. 
Directors’ pension scheme. 

;e comprises a basic salary of £20,000 pa, profit- 
3A and, after a qualifying period, eligibility for a 

Applications in the form of a brief but meaningful c.v. should be sent to Brian Hodges, 
acting as advisor to the company at: 

SEARCH • SELECTION ■ APPRAISAL • TRAINING 
RESOURCE HOUSE. 8A HIGH STREET. EPSOM. SURREY KT19 8AD 

Graduate ACA's for 
UK and US Bankers 

WBriyteyauiodspsacaw 
m Hi m, cflAjrofict iy nx* 
Uwabig a Gratia Analyala 

Corporal* Hiancn 
Ganaral Accounting 

Audi and Irwacagafcw 
TKa mdsaon is ephib Tfi and BG 
rsaWinre. not necessarty major fcm 
iwwd n lenden, fMocafon and 
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Hall-Mark is the only appointments register which 

specialises solely in Accountants and Financial Managers. 

We have a constant demand from our clients throughout 

the U.K. —some of them the best known names in the 

country—for young, talented, ambitious accountants. 

The positions are rarely advertised and consequently if you 

are not on the register you can’t be considered for them. 

What do you have to do? Very little. Just complete 
and return the coupon and weH send you 

a detailed and confidental fonn and as 

N. LONDON To £25,000 +Car 

Qualified Accountant (late 20V- early 30’s) to manage a 
large department continuously under pressure through 

the company’s high growth rate. 
McDonald’s Hamburgers Ltd. opened their- first U.K. restaurant in 1974- 

today there are 200 restaurants and future plans are more ambitious still The 
company’s clear identity in the High Street and their record of sustained 
profitable growth are impressive by the highest standards. 

The department you will manage includes 25 junior accounting and clerical 
staff reporting to you through 3 qualified accountants. The department handles 
a high volume of original documents which have to be processed Within strictly 
regulated[deadlines. The objective is to ensure that all the more administratively 
orientated tasks are executed efficiently so that the department can orovide a 
comprehensive financial service to operations management 
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Johnson Wilson & Partners 
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law and society 

How Eastern Europe 
prevents terrorism 

31 

BY A. H. HERMANN, LEGAL CORESPONDENT 

mNOT TOKK later this year, 
Sortet lawyers are likely to 
attend the annual meeting of 
the International Bar Associa¬ 
tion for the first time. 

«fBS°reAthat! representatives 
of the Association of Soviet 
Lawyers and of Iniurcoll egia, 
a Soviet law office looking after 
foreign interests of6Soviet 
citizens and any interests 
foreigners may have in the 
Soviet Union, wDI come to 
Edinburgh to compare notes 
with Dr James Sutherland, the 
President of the International 
Bar Association. 

The Soviet visitors will not 
be ignorant about Western law, 
but personal contact with mem¬ 
bers of the International Bar 
Association may teach a 
trick or two. 

Western lawyers, in their 
turn, may like to learn how 
Eastern Europe achieves such 
complete freedom from terror¬ 
ists — even if they anticipate 
that some of the methods can¬ 
not or should not be applied in 
a democratic society* However, 
asking the right questions may 
help to understand better the 
nature of the problems and the 
need for different solutions. 

The question is, of course, 
whether the absence of reports 
of terrorism in tile communist 
press should be taken for an 
absence of terrorism itself. 

As publicity Is an important 
incentive for many terrorist 
acts with political connotations, 
the absence of reporting is in 
itself an important factor in 
reducing, their incidence. 

This, however, cannot be and 
is not the whole explanation. 
How come that the division of 
Germany did not result in any¬ 
thing like the division of 
Ireland? How is it that the 

Czechs, Hungarians and even 
the romantic and fiery Poles, 
who in 1956, 1968 and 1981 
gave such unmistakeable 
demonstrations of fheir dis¬ 
satisfaction with the Soviet 
regime, fail to blow np 
restaurants, discotheques and 
aircraft and do not even 
intimidate the families of party 
dignitaries and of the police? 

One can argue that- the 
difference between East and 
West is that in the West the 
terrorists are sent out or 
financed from such centres as 
Libya and Syria and receive 
money and anas from such 
diverse locations as the United 
States and Czechoslovakia, 
while the would-be terrorists 
of Eastern Europe lack such 
support from abroad. 

This, however, was not 
always so and in the early days 
of the Cold War in 1919 and 
in the first half of the 1950s, 
the Western intelligence ser¬ 
vices helped adventurous young 
men to infiltrate, if for no other 
reason : than to collect infor¬ 
mation -and to -give some form 
and voice to the silent dis¬ 
content majority. The East 
European regimes seem to have 
dealt with such infiltration 
much more efficiently than the 
West deals with their Libyan 
and other visitors at present. 

It took only a few years for 
them to put a complete stop to 
such visits by means of barbed 
wire fences with minefields, 
automatic shooting devices, 
machine gun towers and electric 
sensors all round their fron¬ 
tiers, combined, of course, with 
a strict immigration control 
which investigates the ancestry 
of each would-be visitor, as well 
as his or her connections. Such 
sealing of the frontiers acts, of 
course, also as a disincentive on 
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F.T. CROSSWORD PUZZLE No. 6,005 
ORIGAMI 

ACROSS 

1 Nurse over stretches muscle 
(6) 

4 Pm in property valuation (8) 

10 Unusual duress following a 
feeling of certainty (7) 

11 “ Spare a copper ”—resort of 
acts on stage (7) 

12 Spilt on apple splitter (4) 
18 Having no cause to agitate 

Iceland cat (10) 
15 Design near to baroque (6) 
16 I see in and find something 

26 Eas-f German loaded with 
feathers (7) , 

21 Point to Dave’s odd misses 
ra\ 

24 a grant for showers (10) 
26 Festivities when a prisoner 

28 Kay^around at one level (7) 
29 Oriental test IJ* *ound t0 

arouse passion (7) 
S9 Doctor East sit® about a 

bandage (8) 
SI Knocks about in boats (®) 

down 

1 Make pamphlet one on move- 

**tt<3“* “ 

sisss 
Seven Sisters w 

6 Demon verse is form worthy 
of note (10) 

7 Separate a bit (5) 
8 Although upset, you involved 

girt without difficulty (6) 
9 Police turn np in film of law 

14 ff first tries cases but 
assigns to another (10) 

17 Amiable directions to Bead¬ 
ing roundabout (9) 

18 Look aroubd most un¬ 
expectedly for Rob Roy (81 

19 Transmuted see space Bhip 
jumpers (8) 

28 Leg pulled in sedate fashion 
(6) 

23 Game played with clubs or 
an iron (5) . . 

85 Herod set about tribe (5) 
27 Send np a doctor in music 

(4) 

Solution to Puzzle Now 6^04 

domestic potential terrorists 
since they have no route of 
escape, /. 

However, before frontiers 
were closed so hermetically, 
many foreign agents did get in. 
sometimes with no more 
elaborate equipment than a pair 
.of wire cutters. English agents 
were extremely rare and well 
trained. Only two were known 
to have been apprehended: One 
escaped and the other com¬ 
mitted suicide. By contrast, 
Vatican agents were naive be¬ 
yond belief. A Catholic priest 
M trained ” at a centre In Rome 
would cut the frontier wires, 
stive in his former parish and 
start sending out postcards in¬ 
quiring about evidence of 
persecution. He did not last 
more than a few days. 

The greatest number of 
agents were sent out by the US 
Intelligence services which used 
adventurous young men from 
the refugee camps. Some were 
of die type ready to be recruited 
by anyone who could give them 
a gun and a feeling of special 
importance, and once caught by 
the East European security ser¬ 
vices they would spill the beans 
without -any hesitation on the 
simple promise that they would 
be given a similar job. 
. Before they were caught, they 
usually contacted a great num¬ 
ber of people who let them stay 
a night or gave them a meal, 
and these were rounded up and 
given long sentences on the 
strength of the agent’s confes¬ 
sion. 

Following the dual purpose of 
preventing any dissident or ter¬ 
rorist activities and filling the 
labour camps with prisoners 
needed for work in the mines, 
the East European security 
forces have cast their net very 
widely. Laws were introduced 
which made it a criminal offence 
not to report any subversive or 
treasonable act and even the 
intention to leave the country 
without permission was classi¬ 
fied as treason. 

Nor did the security services 
wait for any hostile activity to 
take place. A multitude of 
agents provocateur, pretending 
they came from abroad or had 
contacts with political opposi¬ 
tion abroad, was sent out to 
towns and villages and whoever 
showed them sympathy was 
locked up and sentenced to 
periods of between ten and 15 
years. 

Such sentences were meted 
.out^bg^ssecia] courts manned 
’moki&by^rrier judges. These 
were hot show trials where the 
accused and witnesses had to 
recite confessions learned dur¬ 
ing a Jong stay in special 
prisons. On the contrary, the 
public was excluded and the 
accused was allowed to say as 
much as he liked. There were 
as a rale no witnesses and the 
submission of the Secret Service 
was taken as evidence. The 
defence counsel affirmed the 
guilt of ins client and asked 
that his political aberration 
should be taken as a mitigating 
factor. 

After a conference lasting a 
few minutes, the court read the 
judgment prepared earlier at 
some other place. 

Sometimes one could see 
tears running down the cheeks 
of the judges; they felt sorry 
for the accused and for them¬ 
selves, but they did what they 
were told. Some who were in 
sympathy with communism con¬ 
vinced themselves that such 
terror was necessary to pre¬ 
empt the possibility of terror by 
the enemies of the regime. 

In fact most of those im¬ 
prisoned in this way had not 
only no intention but also no 
potential to any dissident 
activity. Students sent out on a 
geological project and caught 
with a sketchbook in hand, 
retired clerks of the Inland 
Revenue who told each other 
political jokes on the bench of 
a park, village dwellers who 
confessed to having seen a 
stranger on a motor bike arrive 
at tiie local inn; all such filled 
the prison camps reserved for 
those with a sentence over 19 
years. 

As the demand for slave 
labour in the mines diminished, 
there was a series of amnesties, 
first releasing only criminal 
elements and later, after the 
advent of the Khrushchev era, 
also political prisoners, but 
always with the exception of 
those who were caught armed 
or were found guilty of some 
violent acts. 

Such successful prevention 
of terrorism in Eastern Europe 
reveals very few lessons which 
could be applied in the West. 
Reduced publicity for terrorist 
acts would meet with protests 
against press censorship. Immi¬ 
gration control could be 
tightened up but not as long 
as EEC citizens together with 
those holding UK passports are 
simply waved through the bar¬ 
rier. Internal counter-terror to 
frighten off any potential 
helpers or non-informers is un¬ 
thinkable. 

This explains the resort to 
political solutions, such as the 
Anglo-Irish agreement or to 
military solutions such as the 
bombardment of certain instal¬ 
lations in Libya. 

However, as long as the 
world is dominated by the 
rivalry of the two superpowers, 
the elimination of terrorism, 
as distinct from its mere 
containment could probably he 
achieved only by an agreement 
between them. The difficulty, 
of course, is that terrorism is a 
disease which the Soviet Union 
feels no compulsion to fight 
because it is immune from it 
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COMMODITIES AND AGRICULTURE 

EEC farm ministers still divided 
on compromise price package 

BY QUENTIN PEEL IN LUXEMBOURG 

A NEW ATTEMPT to hammer 
Out a compromise on EEC farm 
prices and production curbs was 
launched last night, as Farm 
Ministers neared the end of 
three days' hard bargaining. 

The Dutch presidency's plan, 
offering key concessions to 
different member states in a bid 
for acceptance of the overall 
package, still ran Into tough 
criticism from Mr Ignaz Kiechle, 
the West German Farm Minis¬ 
ter. who last year vetoed any 
agreement on a cereals price 
cut. 

Mr Gerrit Brales, the Dutch 
Farm Minister, still stuck last 
night to the European Commis¬ 
sion’s plan for a tax on cereals 
producers of 3 per cent as a 
disguised price cut—but with 
key changes. 

He scrapped the plan to 
exempt fanners producing less 
than 25 tonnes from the so- 
called “ co-responsibility levy." 
and proposed instead spending 
Ecu 12Chn of the extra revenue 
an subsidies for small farmers. 

He also suggested levying the 
tax on all grain processed, sold 
to intervention stores, or 

exported — but not those ton¬ 
nages consumed on farms or 
sold to neighbours, another 
move to help Germany. 

Proposed higher quality con- 

Mr Frans Andriessen, the 
EEC Farm Commissioner, 
last night proposed a uniform 
green rate devaluation for all 
member states eligible—that 
is all except Germany and 
the Netherlands whose cur- 
enicies have strengthened— 
of 1.98 per cent for animal 
products and 1 per cent for 
vegetable products including 
cereals. 

France is seeking at least 
4 per ceut on the former, 
and 2 per cent on the latter 
and is strongly opposed to any 
uniform system. 

trols, suggesting for example a 
maximum moisture content in 
cereals of 14.5 per cent, are 
too high for German accept¬ 
ance, officials said. They would 
result tn an effective price cut 
for significant proportion of 
German output, as well as hit¬ 
ting British farmers. 

The new plans would phase 
the planned 3 per cent cut in 
dairy production quotas over 
three years, with no cut in 
1986, a 2 per cent cut in 1987. 
and 1 per cent in 19SS. Coun¬ 
tries failing to achieve the full 
3 per cent reduction with a 
buying-out scheme offering Ecu 
4 per 100 kg would have simply 
to enforce It at the end of three 
years. 

Mr Michael Jopling. the 
British Farm Minister, remains 
unhappy at any cereals tax 
being implemented, instead of a 
straightforward price cut. 

The package offers him an 
alternative concession by scrap¬ 
ping any limitation on the ewe 
premium payable to sheep 
farmers. The original Commis¬ 
sion .plan would have excluded 
any farmers with more than 500 
ewes, or 1,000 ewes on hill 
farms. 

Mr Francois Guillaume, the 
French Farm Minister, is likely 
to be upset by tighter rules on 
Intervention buying for cereals 
now put forward, limiting the 
season for intervention pur¬ 

chases to November to ApriL 
The earlier Dutch plan had 
suggested only banning inter¬ 
vention in the harvest months 
of July and August 

Mr Guillaume is also likely 
to fight bard for the promise 
of a maximum devaluation in 
the green franc, eligible for 
6.2 per cent cut—and therefore 
providing a similar effective 
price rise for French farmers 
in their national currency- 
following the recent realign¬ 
ment of the European Monetary 
System. 

The European Commission is 
anxious that gTeen rate changes 
should be phased in gradually 
to limit the extra expense on 
the farm budget, already set to 
break all attempts by the EEC 
Finance Ministers to impose 
strict budgetary discipline. 

Mr Filippo Maria Pandolfi 
the Italian Farm Minister, 
shares the British scepticism 
over the cereals levy, and has 

proposed. 
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China forecast 
to step up 
grain imports 

CHINA will soon become a 
major importer of grain again 
to provide more and better food 
for a growing population whose 
per capita grain consumption is 
one of the lowest in the world, 
according to Mr James Ingram, 
executive director of the World 
Food Programme (WFP), 
reports Renter from Peking. 

He said China is self-sufficient 
in cereals but at a very low 
level, and consumption of dairy 
products is the lowest of any 
major country. 

“China will increase signifi¬ 
cantly imports of grain, mainly 
wheat, between now and the 
year 2000," he said. 

China’s imports of grain, 
mainly wheat, have fallen from 
a record 25.6m tonnes in 1982 
to about 6m tonnes in 19S5. 
Wheat imports In the first 
quarter of 1986 fell to 1.607m 
tonnes from 2.75m in the same 
year-earlier period. 

This follows bumper harvests 
that allowed China to become 
a major maize exporter last 
year. 

Mr Ingram said the average 
Chinese consumes only 400 kilos 
of cereals a year. Planned 
increases in grain output by 
2000 would enable him to eat a 
little more. 

China will need more grain 
to feed to animals, to improve 
consumption of meat and dairy 
products, Mr Ingram said. 

“ Chinese leaders told me they 
do not see China as a net 
exporter of cereals. Domestic 
transport problems make it 
more economical to export corn 
(maize) and soyabeans from the 
north-east and import food for 
other parts of China. 

He said China received 763.000 
tonnes of food aid from the WFP 
up to the end of March this 
year and will reecive 350.000 
tonnes in the whole of 1986— 
nearly all of it going in the 
form of payment for work done 
by poor farmers. 

Price warning to mine industry 
BY ANDREW GOWERS 

THE WORLD mining Industry 
Is in need of a much more 
fundamental restructuring over 
the next few years than it has 
so far achieved in order to 
cope with the long-term im¬ 
balance between supply and 
demand. 

Metal prices, which have 
dropped by 30 per cent in US 
dollar terms over the last five 
years, are unlikely to come to 
the industry's rescue. 

That is the message of a re¬ 
port* published yesterday by 
the Group of Thirty, an inter¬ 
national group of bankers and 
businessmen, and written by Sir 
Roderick Carnegie, chairman 
and chief executive of CRA, the 
Australian mining company. 

The report argues that the 

metals and mining industry 
will continue for the rest of 
this decade to suffer from he 
problems of excess capacity, 
slack demand and low prices 
which have dogged it for most 
of the 1980s. But it holds out 
the prospect of an improvement 
in conditions in the 1990's, 
when the effects of low invest¬ 
ment in the industry from now 
on and a possible rise in 
demand in Asia begin to make 
themselves felt 

Sir Roderick’s main point 
appears to be that the short¬ 
term measures which many 
companies have taken in order 
to weather what they regard as 
a cyclical downturn in the 
metal markets over the last few 
years are not enough, and that 
those which are hanging on in 

the hope of something better 
In the medium-term are wasting 
their time. 

“The industry canont rely on 
either rising prices or repid 
growth in demand to overcome 
its present problems,” he 
writes. 

In order to pull itself out 
of the present slump, it argues, 
the industry needs to ensure 
that entry barriers are high 
enough to exclude all but the 
most competitive new producers 
(competitive, that is. without 
government subsidies) and that 
exist barriers are reduced to 
encourage the closure of high- 
cost operations. 

* Outlook for Mineral Com¬ 
modities; published by Croup 
of Thirty, New York. 

Malaysia plans to raise palm oil output 
MALAYSIA'S CRUDE palm ing out strategies to market its 
oil (CPO) output could rise to oil. Mr Alladin said. 
6m tonnes a year by 1990 and He said cost-cutting should be 
9m by the year 2000 from last accompanied by increased pro¬ 
year’s 4.13m. Mr Alladin ductivfty and yield per hectare. 
Hasbim, the director general of Production costs stand at $140 
the Federal Land Development to S155 a tonne in Malaysia com- 
Authority. has told a commodi. pared- with- -about - $26 in 
ties seminar, reports Renter - Indonesia, 
from Kuala Lumpur. If Malaysia used clonal piant- 

He said the planted area was ing materials it could increase 
forecast to reach about 2m hec- yields to between five and six 
tares by the year 2000, up from tonnes a hectare by the year 
a current 1.46m. 2000 from 4 to 4.5 tonnes 

“As palm oil is likely to re- now. Mr Alladin said, 
main the cheapest and most re- Through biotechnology yields 
liable source of edible and in¬ 
dustrial oil Malaysia plans to 
produce more palm oil and to 
exploit fully its market poten¬ 
tial.’* he said. 

could be boosted to eight to 10 
tonnes a hectare in the years 
2020 to 2030, he said. 
• Malaysia's crisis^stxicken tin¬ 
mining industry will return to 

Malaysia exports 93 per cent normal in three to six years, 
of its palm oil and accounts for Mr Redzwan Sumun, the chief 
80 per cent of the world trade, inspector of Mines, told the 
according to official figures. 

Faced with competition from 
soyabean oil and cheap palm 
oil from low-cost producers such 
as Indonesia, Malaysia is work- 

seminar here. 
This would happen after the 

current world tin stocks of 
130,000 tonnes had been vastly 
reduced, he explained. 

The cost-efficient dredging 
sector would gain while gravel 
pump mines, which produce 
nearly 60 per cent of Malaysia's 
tin, would produce about 56 
per cent less. 

term. 

control over most of 
stocks, today these stocks are 
entirely free for disposal 

“ The stock was equivalent to 
about nine mouths of world 
requirements, far above a more 
normal level of four to six 
weeks supply,” he said. 

The movement of prices 
would depend on the disposal 
behaviour of stock-holders and 
the level of production main¬ 
tained by producers at different 
prices, Mr Redzwan added. 

He said prices might remain 
at the current level of $3.35 
to $3.60 per kilo until June or 
July this year. 
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When the milking has to stop 
BY NANCY DUNNE IN WASHINGTON 

“If someone had told me two $2bn to $3bn will be saved on purchases were back up around interesting to see how they get 
months ago that Td sell off my the price-support programme, the £l3hn level, and there were a cow to hold still for that/ 
cows, I would have called ’em which requires the USDA to forecasts that the Government he said. 

The USDA Is also fighting a a damned liar.” says Mr Jack buy up surplus milk to keep would have to buy a staggering 
McGolrick — who farms 300 of prices from falling below $11.60 £20bn in 1986. 
the prettiest acres in the US, per 100 lbs. There are those, Mr McGolrick 
among the gently rolling green The herd buy-out programme among them, who doubt that 
hills of Frederick County, Mary- —like the scheme to pay dairy the present programme -will 
land. Nevertheless, Mr farmers to quit under considers- achieve the end it is seeking, 
McGolrick has signed up to par- tion in the EEC — represents either. Part of the cost of the 
ticipate in the Government's 
dairy herd buy-out programme. 
Two week ago he watched his 
84 head of cattle go to 
slaughter, and he is still "in 
shock.” 

After 38 years of dairying, 
he still wakes up at 5 am won¬ 
dering what to do with himself 
until 6.15 am. With the excep¬ 
tion of the five bullocks he was 
allowed to keep, his barn is 
silent now. and Mr McGolrick is 
in mourning for a way of life 
fast disappearing all across 
rural America. 

Still, it was a hard life, work¬ 
ing seven days a week and 
never taking a holiday. The 
state health department is get- 

ruJes^and ^bou^iTdifficuit to America’s latest effort to tackle ?1.8bn scheme will be paid by Governmental purchase of 400m 
find ’ for the salaries dairy a seemingly intractable problem: assessments imposed on the pounds of red meat to keep it 
farmers can afford to pay. the 3126 and continuing growth producers still in business, off the market. Weekly pur- 

federal lawsuit brought by the 
National Cattlemen's Associa¬ 
tion, which alleges that cows 
are being brought to market 
too quickly, causing meat prices 
to plummet USDA officials 
said there had been “panic 
in the meat market and that 
the dairy cows will not add 
much to the overall beef supply. 

About two-thirds of the dairy 
livestock are to go to slaughter 
during the first of three selling 
periods, designed specifically 
not to interfere with the live¬ 
stock industry's busiest 
slaughter time in the autumn. 
But still cattle ranchers say in¬ 
troducing 1.55m head on to the 
market at a time when prices 
were already weak has cut the 
value of the nation's beef cattle 
by $5bn. 

Congress foresaw a possible 
meat glut when it approved the 
dairy programme in last year’s 
farm bilL It provided for a 

I’ve been kicked a 1.000 times o£ _its surplus. Th'je fanners, facing declining chases of canned beef began in 
from milking, Mr McGolrick Just two years ago, the autho- Pnce supports, will simply ex- mid-April and frozen beef pur- 
says, still missing his cows. But rities thought they were getting hand their herds to make ends chases started on Monday, 
after estimating his costs and the dairy glut under control meeti Mr McGolrick predicts. The Department has other 
earnings, he joined with almost through the so-called dairy di- The buy-out programme has plans for assisting the live-stock 
40,000 other dairy farmers to version programme, an attempt been riddled with controversy industry. Mr Richard Lyng, the 
bid for a chance to get out of to persuade farmers to shift for other reasons. Animal Agriculture Secretary, a former 
the business. All bids below away from milk production. In lovers were upset about a re- president of the American Meat 
$22.50 per cwt of milk that the 1984. production dipped by 3 quirement that the cows meant Institute, has authorised $50m 
cows were figured to produce per cent to £135.4bn from its for slaughter should be branded in credit guarantees for the sale 
were accepted. record level the previous year, on the face. When a US district o£ breeding cartle to Mexico. At 

Mr McGolrick bid $16.25 and and the Government’s surplus court in New York issued a pre- the same time, he offered to_ 
he was in. He will receive pay- purchases dropped by nearly liminaiy injunction halting the subsidise the sale of 7,500 dairy « P,GMC*T 
meats spread out over the next half to £8.6bn. practice, the USDA had to cattle to Indonesia, and a few 
five years and, he figures, will But the programme, while change the rules. Hot branding days later he announced that 
probably earn more from not offering short-term relief to is now forbidden, and the De- Turkey, Morocco and Egypt 
milking than he would have give fanners time to cut pro- partment is allowing groducers would be eligible to purchase a 
from his profits. duction. did nothing about to choose from among several total 15,000 head of US dairy 

He is participating in the the underlying excess capacity kinds of " freeze branding,” lows under the export enhance- 
programme with almost 14,000 in the US dairy industry. As A department official who ment subsidies programme, 
other farmers who, in the next with previous schemes to en- helped to design th.» scheme in- and the 31 Frederick country 
18 months, will send 1.55m courage European farmers to sisted that hot branding Is So the dairy cows will go 
cows heifers and calves to sell their cows, the rising pro- quick, easy and “not all that abroad, where they are needed, 
slaughter or for export If the duction trend soon took hold painfuL” But with freeze and the 31 Frederick counrry 
scheme works as Congress and again as the relationship be- branding, using liquid nitrogen, farmers who sold out will Join 
the US Department of Agricul- tween milk and feed prices it takes at least 90 seconds for 14,000 others In searching for 
ture (USDA) designed it, then improved. Last year, USDA a mark to appear, “It will be new ways to start their days. 

LONDON 
MARKETS 
THE RECENT rally; In 
alum In him vaJqefi OD the 
London Metal Exchange ran 
out of steam yesterday after 
further gains bad been made 
during the morning session. 
The three months position 
bad added £11.75 to the £34 
rise of the past week before 
trade setting and profit taking 
dampened bullish sentiment 
By the end of the day the 
price was down £5.25 at £786 
a tonne. But with nearby sup¬ 
plies remaining light the 
cash position still managed 
a £Z net riseto £797 a tonne, 
its highest closing level for 
nearly three weeks. The LME 
nickel market slipped back as 
Its rally also lost momentum. 
The cash price ended the day 
£35 lower at £2,600 a tonne 
wiping out most of the aggre¬ 
gate gain of Monday and 
Tuesday- Dealers said the 
market was pot under pres¬ 
sure by sterling’s advance 
coupled with trade liquida¬ 
tion and fresh selling. 

USE prices supplied by - 
Amalgamated Metal Trading. 

ALUMINIUM 

INDICES 
REUTERS 
Apr. SSfAprllZl^Mth. ago> Year ago 
1789.3 11796-0 { lOTfta"' lW» 

(Bara September 181931*100) 

DOW JONES 
Dow : April 1 April" 
Janes; JH | 18 

Year 
neo 

Spot ,188.87128:99] — '{119.88 
Rrt.Jl83.49184.991 — [l28.Z5 

(Base; December 311831—TOD)- 

MAIN PRICE CHANGES 
In tonnes unless otherwise stand. 

METALS 

apt. as.+ or Month 
1H66 . — ’ - aoo 

Aluminium-.. 
Free Market —9T8S5/S4E! +1< (40 
Copper-.I 
Cash h Qrade.-W99X.8E 

9 rnttM—.j£S6g.M]+a, 
1546.26 +0, 
£242.8 +1 

+ B 

Cold Troy oz— 
Lead Cash 

3 mths-.leseala 
Nickel.. 
Free MKL. 
Palladium e* ... 
Platinum oz. 
Quicksilver t-! 
Silver troy oz.— 

S months-.■ 
Tin 

tree mkt.—{£876Qi7»| 
Tungsten_ 

-ivreiiMo 
+ Q.76( SI 10.50 
4- 7-50,8415 J>0 
-.1233/345 
-l.Rl38I.10p 
- 391.IBp 

WoiSfm 22jJlb_j 
Zinc.. 

3 months 
producers J 

OILS 

Official closing (im): Cash 787-8 
(787-3). three months 782-4 (780-.G), 
settlement 788 (787.6). Fine] Kerb 
close: 781-2. Turnover: 32.750 tonnes. 

COPPER 

Coconut (Phil) i8B80x i^.— 
Palm Malayan l*845z 1—10 

"J366 
16968.9 

Copra Phfl i»170 t—10 
Soyabean <U^.)l8i5ix U- 

1*900 
.<8880.6 

GRAINS 

Barley FuLSept. 
Maize 
Wheat Fut July. 
No. a Hard Wlnt. 

£90.80 1—0.60I£99JKI 
£143.76.UU40.60 
£ H 0.3OpaMJ£l 80.65 

OTHERS 

HlBherorade^Jj"^'1 +orl 
— j High)low 

Coccw Ft. July 
Coffee PL July 

1X143.5 i—SO 
C8313.B : + a 

Cash 
8 months* 

1951-1.9 1 + 5.76 9B1 JUSSI.ft 
1965.5 |+ 3.75(986 JI968.B 

• Grade “A” 

Official dosing (am): Cash 853-3.5 
(938-40), three months 988-5.5 (957.5- 
8;. settlement 963.5 (340). Final Kerb 
close: 962.5-3.8. 

Cotton A Ind.* (47.66c 
Gasoil June 
Rubber (kilo/ 
Sugar (raw) 
Wool tope 64» 

i Unquoted, t Per 75 lb flask, c Cents 
a pound, v May. yApril-May. wJune. 
x May-June. z July. * Cotton outlook. 

948-88 1 + 5.0 1954/954 
956-9 1+3.5 I — 

Cathodes 
Cash 
3 months* 
■Standard ' *.■' 

Official closing (am): Cash 953-4 
(938.5-40). three monthsh 957-9 (948- 
9), settlement 954 (940). Turnover: 
28.675 tonnes. US Producer prices: 
66.50-72.PO cents per pound. 

COCOA 

LEAD 

Following en unchanged opening 
futures rallied slightly before 
encountering active chartist and com¬ 
mission . selling. Consumers were 
reluctant to re-enter the market end 
apart from tight producer interest fit 
the higher levels, no physical business 
was noied, reports Gill end Duffus. 

| Unofficial + or I 
[close (pjn.) — 
\ £ pertonne I 

High/low 

Cash 842-3 
3 months! 858 3 

+ 1.0 12431948 
+ 3.85 !253/850 

Official closing (am): Cash 241.5-2.5 
(240-.5). three months 251.5-2 (248-.5). 
settlement 242.5 (240.5). Final Kerb 
close: 251-2. Turnover: 19,500 tonnes. 
US Spat : 18.50-20.00 cents a pound. 

TIN 
Kuala Lumpur Tin Market—Close: 

14.70 (14.75) ringitt per kg, down 0.05 
ringtn par kg. 

NICKEL 

May- 
July.— 
Sept.-- 
Dec. - 
March—— 
May..- 
July- 
” Seles: 4.893 
tonnes. 

ICC© indicator prices (US cams 
. per pound). Daily price lor April 22: 
95.57 (94.38): ffva-dsy. average for 
April 23: 99.85 (9237). 

1435- 14351-81.61 1448-1432 
1413 1414 —30.0 1462-1410 
1436- 1437 I—25.5 1473-1433 
1464-14701—50.0 1484-7485 
1488-1489 -30.0 1924-1488 
1605-1507 —89.0 1680-1505 
1517-1019 —35.5 1635-1514 

(5.053) lots of 10 

COFFEE 

tugtyiow 

Official closing (am): Cash 2.585-95 
(2.580-5). three months 2.835-45 (2.538- 
40). settlement 2.595 (2^85). Pinal 
kerb close: 2.650-6. Turnover: 1,140 
tonnes. 

ZINC 

After opening £20 lower robust* 
prices firmed despits an unfavourable 
dollar/startlng. rate,.-:,/reports. Drawn 
Burnham Lambert. The trend con. 
tinued Into the afternoon with new 
highs lor the week being, posted and 
increased roaster interest was- indi¬ 
cated. Values slipped oh the dose 
after profit-taking. m 

8807-82681+18.01 2280-2238 

High 
grade 

Cash 
3 months 1439.5-40 

Unofficial + or | 
ctoae/p.m.) — High (low 

£ per tonne 

8313-83141+2.0 
2350-2354 [—7.5 
8408-8468 +1.0 
2445-2454+7.5 
2430-844Hn +5.0 
B430-24ari — 

2338-3288 
8380-040 
8488-2580 
2460-1413 
2456-2421 

■48B-.5 I —1-25 — 
J -0.5 [441(436 

Official closing (am): Cash 425-7 
(430-.5|. three months 438.5-7 (441.5-2). 
settlement 427 (430.5). Final Kerb 
dose: 438.5-9. Turnover 5.600 tonnes. 
US Prime Western: 33.00-33.75 cents 

pound. 

GOLD 
Gold rose S’, to S34B-346*, on the 

London bullion market yesterday, trad¬ 
ing within a fairly narrow range, but 
finding support around the S34S level. 
The metal apaned at S34S>,-347V. and 
was fhceB at S347JS in the morning 
and 3346.20 J.i the afternoon. It 
touched a peak of :347V347* and e 
low of S345J45V 
GOLD BULLION (fine ounce) April 83 

Sales: 4.965 (5.289) Hots of 5 
tonnes. 

ICO indicator prices (US cents per 
pound) 'for April 22: Comp deny 1978 
192.27 (19041); 15-day average 190.02 
(190.38). 

SOYABEAN MEAL 
Latest 
olcse 

£ 
.oar tonne 

June~..~— 123.6-187J 
August-1123 >124 A 
October_1124.0-124.5 
Dec-_|125_ 0-126,7 
Feb. —-jiyr^-wt.B 
Apr-12S.5-13I.D - 
June.1128.6-131.8 

-fort Business 
Done - 

-0.26] 

—O.ftoj 
—1.161 
+OJK 
+0.761 

187.6 — 

185.0^125.6 

Financial Times Thursday April 24 1986 
'¥■ 

May 
July 
sept 
Nov 
Jsfl . March 
May 
July 
Sept 

US MARKETS 
PRECIOUS METALS moved 
higher supported by * weaker 
dollar, slightly higher crude 
oil prices, expectations of 
lower interest rates and easier 
monetary policy, reports 
Heinold Commodities. Copper 
traded higher having rallied 
on technical buying with trad* 
ing brisk and volume heavy. 
Oil futures closed firmer re¬ 
flecting buoyant product 
tienmnd and technical short- 
covering. Cocoa drifted lower 
In currency related trading. 
Coffee rallied on trade buying 
but failed to reach commis¬ 
sion house buy stops- - Sugar 
drifted on light speculative 
liquidation with active spread 
trading.. Soyabean futures 
remained higher in thin trad- Jao 
ing supporting gains in muze 
and wheat futures with 
scattered commercial baying* 

NEW YORK 

.nnub OTgL 
--- High Urt* "Frew 

91.80 .60.80" tT.OO; 
91.10 ' 88-90 90.PO. 
89.75 89.80 ..88,00. 
wjo slim? w.« ; 
90.09 B9.0O_ 86.69 . 
90-50 88.70.. 90, M). 

ST.OO -90.50 
91.00 91-00 --90J9D 

— —_ vono 

CIPM 
91J0 
sons 
89.70 
89-70 
89.70 
90.20 
90.70 
91-20 
91.20 

ppr+iMinui bo troy c* — 
-55SS Mflh timr.--■•nor 
„ 424-8 41trJf ;-4W4 
flpnl OM1 — —. .415.6 
Jvne 428.0 415.0. -41X4 
jjy £S'a «*-*> a22-° 45*-8 
Sir 432.8 
April 435.6 

SILVER 5.000 Pvy or* 

426-7 
429.0 427.0 4254) 

c+nt*/*roy’-6* 

April 

May 
Juno 
July 
Sept 
Dec 

May 
July 

erase 
514-9 
515.5 
518.5 
521.6 
5Z7.6 
536.6 
538.7 
551.6 
557.8 

High 

516.5 

525D 
531.5 
540.0 

551.0 
555.0 

Low . Prmr 
—; 803.7 

507-5 . 504.5 
— rWJ3 

513.5 619.2 
520.CK - Bte.g 
525.0. ’ 52U 

. - c5Z7X 
548.0 5394 
554.9 5452 

SUGAR WORLD 
cent*/lb__ 

•• ii 112.000.«: 

ALUMINIUM 40.000. ib,- oente/lb 

April 
May 
June 
July 
Sep* 
Deo 
Jan . 
May 
July 

Cloea High 
57.35 . - . ‘ — 
57 JO 57.35 
57.06' 
56.80 56.85 
56.50 - 58.65 
S8.40 58.30 
56.35 . —. 
56.25 — 
66JO —r 

Low Prav 
— ~ 55.50 

55.95 55.55 
— - EG .55 

5G.3S - 58.5S 
58-50 -6RBO 
56 JO 5B.» 

— 58.00 
— 56.40 
— 56.80 

May 
Jufy 
Sept 
Oct 
Jon 
March 
May 
July 
Sept 

dose 
8_27 
8.55 
8.45 
8.52 
8.62 
8.78 
8.92 
9.10 
9.18 

High 
8-33 
8.58 
8.45 
8.82 
8.57 
8.82 
9.00 
9.10 

Low. '.Pl«v 
7.76 .TL22 ' 
84* ..r*W 
8.12 T*52 
9.10 '851 ' 
8.87.-^838- 
8j*5. aoo , 
8.65 AS9 4 
8-33 9.08 r 

CHICAGO 
POHK BELLIES 38.000 lb*. Centa/Hw" 

COCOA 10 tames. S/tonnos 

May 
July 
Sept 
Dec 
March 
May 
July 

Close 
1905 
1977 
2032' 
2078 
2105 
2133 
2158 

High 
1914 
1992 

. 2042 
2080 
2108 
2125 

Low 
1885 
I960 
2016 
2060 
2085 
2110 

— '2143 

Piev 
1906 
1970 
2020 
2062 

May 
July 
Aug 
Feb 
March 
May 

Close 
54.46 
S4.8S 
53.17 
58.40 
58.00 
59.47 

High 
54.60 
54.90 
53JZS 
58.40 
58-00 
68.47 

Lew Pnr 
52.60 62-37 
52.90 62.95 
51J0 51X7 
57. W 56.80 
57.40 5450 
58.88 68.90 

*P»0 L|ve CATTLE 40,000 I be: Cente/lta. 
• 2118 -— 

COFFEE "C" 37500 lb. .cants/lb 

May 
July 

Dee 
March 
(May 
July 
Sept 

Close 
231.41 
23852 
24050 
246.57 
247.50 
2BO. 60 
252.25 
252-73 

«9f 
23450 
24250 
243.25 
247.50 
249.00 

June 
Aug 
Oct 
Dec ' 
Feb 

COPPffi 25.000 to;: cents/lb 

April 
May 
June 
July 
Sept 
Dec 
Jan 
May 
July 

Cloea1 
64.15 
64.25 
§4,40 . 
84.75 . 
65.15 
65.70 
68.80 
60-40-; 
68.70 

High 

64-46 : 63-25 

Low Prev 
227.78.-329.02 . „ 
232-75 234.77 Apnl 
237.75 238-28 
206.2S 243.50 
244.10 248.63 

-—. 248-38 June 
-249-85 July 
■— 249-95 Aug 
_j_ Oct 

Dec 
_ Feb 

Law ~ . Prev June 
July 

Close High Law Prev 
54.82 55 JM 53.60 5M7. 
52.40 52.60 51.25 51JK 

' -61.78 52.10 . 60.901 .*137 ' 
53.57 53.76 52.60' 53X5 

-53.80 53-90 52.95 BZM-. 

54.45 55 JM 53.90 C4JS0 

UVE HOGS 30.000 lb; cente/lb 

Cfoee High Low Prev 
44.45 44.66 43.10 43.10 
44.20 44.30 43.05 43.07 
41J0 42.00 41.70 41.30 
38-37 38.60 37.80 37.75 
39.55 39-90 39.00 38-32 
40.65 40.95 40.00 40 JS 
41 JO — —* 47 JM 

88.10 
68.25 
88.70 

41.25 41.26 41.00 — 
— _ . SPOT PRICES—Chicago looee ten! 
— 63.60 11D0 (11-60) cent* per pound. Handy 

83.80^ -'63.90 and Hannan allver bidlvon BOA (some) 
64-20. 64-30 

04.80 
— 64-95 

83.75/ 
'WJK 

COTTON KfcOOO A. eahts/fo 

May 
July 
Oct 
Dee 
March 
May 
Jidy . 
Oct 

dose 
64-88 
8488' 
37-80 
38.04 

High 
6880 
65.09 
38.05 
38-30 

■'Low'--. - ■ Pnv' 
84.40 ,64.92 

' M-M+V. *4:92- 
37-80-37.80 
arias 37.83 

cents per troy ounce. 

MAIZE 5.000 bu rain; 
canu/56lb—bushel 

Close High Low Prev 
May 229.7 231.0 227.6 226.6 

220.6 221-4 218.6 217.4 
Sept 201.6 2Q2J 19BA 198.4 
Dec 196.6 198-0 194.4 19GX 
March ~ 205.Z 207-2 203-4 203.6 
May 210.2 . Z11.0 208.2 2084 
JiOtr. . 210.6 210.6 2092 209.0 

39.12 89.15 35K06-' 39.04 SOYABEANS 5.000 bp min, cent*/605b 
8986 wl- ■ 
40.78 V L—' 
'«20 Vw- '• Kri-V” 

...-.Close 
mair' S2BA 

CRUDE OIL (UWTT-42^00 USsaUons;..--^! ^.- SZTZ 

__ •• r . ££:; ~5o» 
High Lowr^Pmv 
13.50 12175 12357 , 
12.60 -12-12 
12J» tl Mi.... 12.12 ;3u!y 

524.4 

May 
June 
July 
Aog 
Sept 
Oct 
Nov 
Dec 
Jon 
Fab 

CtOta 
13145 
12-56 

- 12J23 . 
12.11 - 

1220 
1230 
12-25 

-1238 
1230 . 
12.70 

1233.1135 1Z38 
1230 
1235 
12.55 
1238 
1235 
*12.70 

524.4 . 
5293 
6333 

High 
630. S 
528.0 

-525.0 . 
8123 
508.4- 
5173 
5283 
8293 
8313 

Low 
525.4 
620.6 
818.0 
507.4 
8023 
511.0 
520.4 
8243 
5313 

S2S.8 
521,2 
5183 
507.4 
503.4 
812.0 
5213 
526.0 
5303 

A 

GOLD 100 troy ea, S/troy. ox 

April 
May 
June 

Ctoaa 
346.8 

•3473 
348.0 

as. 

1l-#? \tzm. SOYABEAN MEAL 100 Inna: 5/tan 
12T10- 12rtO •--r+M.. " ’ — 
1230 12,14 Claee . High Low 
1231+1230 *54.1 «*•» tSLa 
£3 - US- TM-5 1M.1 
1236 i: l230*'-Af,B'-=—1543,. ; 1523 

■ 1 ' Saat 156.7 161.7 149.7 
Oct 148.5 11483 
Dec • ' 1483 1483 

3803 

Low 31003 
3443 r- 343.4 AaVcfa T603 160.0 

— ’ 3*43 ■■ Mby ■ . 1503 191.0- 
348.1 348.7 NiyiKiu mi nn ncM 

148.5 
147.0 
1483 
1503 
1803 

183.1 
152.5 
1523 
149.7 
146.9 
147.2 
148.5 
1493 

Aug - 
Oct 

3S3LZ 
355.3 

-354.2 
3E7S 

34IW 
• 352J5- 

J 348.8 - ■- 
-381J8-- . Close Tfigh Low Prev 

Dec 368.8 360.0 3EG3 •365.0 May 17.22 17.30 16.90 17.09 
Feb 362J 359.5 3B9J 368-B July- 17:69 17.70 -t7JO 17.43 
April 30B3_ 364J 364-3 . 381.5' Aug 17.70 17-80 17.45 17^5 
June 388.7 -367^ 347^- Sept 17.79 17-90 17.55 17.62 
Aug DM . • -:3«8-4 Oct 17^0 17-82 35.54 17.65 
Oct 378.1- . ^. —L. -372.0 Dee 

;3750 Jen 
18.17 18.20 17^5- 18.10 

Dec 380.0 -:.3JO£ *37716 18 32 18.28 18.15 1820 £ 
18.60 > Feb 384-0 .3790 . March 18^5 . 18.55 18.40 

I- — ■ May 18.75 18-75 18.70 18.80 
HEATING OIL.42300, US..gallona. < 
oents/US aeilOiW “• 7 WHEAT. 6.000 bu min, cents/60-lb 

buohel 

CMee High Low Piw • Close -as Low Prev 
May 40 70 41 AO r-40.10. 41.2H HV 277.2 . 276.2 279X 
June 37-25 .37 J» . . 36.60 37-57 July 248.6 260-0 248.4 246.2 
July 36.45 36.70 35.60 .34^8 Sept 249.8 250.4 247.2 M7.2 
Aug . 38,90 ;■ ■ 38J0 36-25 138X3 Dec 256.6 257.0 254.4 253.8 
Sept 37 JO 37,75 37.05 37.36 March 254JJ 256.0 252.6 2S2.6 
Oct 38.15 38X0 38.00. 38-00 May 745-0 — . —. 245J) 
Nov 3830 — — 38-65 - SPOT PRICES.—Chicago loose lard 
Dec ‘ 39-60' 40-00 - 39.30 3936 11.00 (1130) canto per pound. Handy 
Jan- -- 40.10 40-30 39.80 - -30-80 end Hfirman eltvar bullion 513.0 (eanie) 
Feb 3930 .40-05 3930- 3930 cants per troy ounce. 

Close.-63433461s i^Z26H-2271 
Opening., *3461, 347U USSZB *e ZBB) 
M‘nl’0 fix. 834735 (£327.8741 . 
Aff n-n fix 6345.80 (£327.091) 

GOLD AND PLATINUM COINS 

Krig*rind.0345la-847 (£227L, 2373*) 
I* Krug. 6183-1841* (£120 221) 
1* Krug. 693-94 {£61315.1 
1/10 Krug. 637is-30la (£24>s-86i«1 
Mapleleaf63564*-3S6U (£2531*-2355*) 
Angel *355-367 (£233 234%) 
1M0 Angel 6351* 40U l£23Li-2eiaj 
New &ov_ *821* -82£. (£54-64U) 
OldSov. 888 la 90 l£S8-69| 
620 Eagle 5430-470 <£2331* 308%) 
NoMaPlat B436U-441 (£28514-2891*) 

Solea; 185 lota of 20' tonne a. 

GRAINS 
Business done—Wheat: May 117.75- 

7.40, July 119.30-9.15, Sept 101.90-1.43, 
Nov 104.504.20, Jsn 107.55-7^0. March 
110.20-10.10. Salas: 755 lots of 100 
tonnes. Barley: May 112^5-1.95, Sept 
99.00-9.20, Nov 10280-2.40. Jen 10600, 
March 108.70. Salas: 202 Iota of 100 
tonnes. 

WHEAT 
{Yesterday 1 + or] 

Mnthl dose — 

BARLEY 
Yesterday} + or 

dow 

Intemstlonel- ’Sugar ’- Agceemeirt. — 
(US cants per pound fab and stowed 
Caribbean, porta.)-. Price* for April- 22: 
Daily price.7.85 (8.02): 15-day average 
8.35 (8.42). 

PAWS“(FKr per tonne): Aug "1530- 
1538. Oct 1535-1545, Dac 1550-1570. 
March 15K-1600, May 1820-1640, Aug 
1855-1888. 

OIL 
Brent Armed sligttHy Ui Ibln'tredlhg. 

Mid-May Forties sold at *12-40. June 
WTI opened 15c up on Nymex end 
traded at 81c up at 12JD pm EST.Mn 
iha petroleum products market gaso¬ 
line Strengthened on the bock of firm 
US-prices. Gaa oil'firmed on e abort-. 

GAS OIL FUTURES 
. 
Month 

Lot sot 
Close 

+ or Sutfneaa 
Done 

8 US 
partonne 

May—^— 142.83 +4.75 148.M38.BO 
June b—— 
July.--—._ 
Aug ^..... 

129.00 
126.75 
126-75 

+4.00 
+4.76 
+4.00 

150.50-25JO 
127.00-23.00 
127.26-H.SO 

Oct_ 
Nov_. 

128.00 
188 DO 

+3.75 
+2.00 
+1,60 

S
c

 

Turnover: 3,946 (3,063) lots g! 100 
tonnes. 

FREIGHT FUTURES 
Rumours of Meter rates for the 

SILVER 
Silver wea fixed 1.33p an ounce 

lower for spot delivery in the London 
bullion market yesterday at 3%.3So. 
US cent equivalents of the fixing levels 
ware: Spot 512.1c. down 0.4c; three- 
month 520c. down OJtSc: six-month 
527.8c, down 0.3c: and 12-month 
544.35c, down 0.15c. The metal 
opened st 340-341 Sp (516-5l8c) and 
dosed et 335V337p £512-514c). 

May- 
July J 

11T.SO 
119.30 

age Ol very prompt, oil In North. W«st. nromTrmnt miL. f0T 
Europe. Thera wea no dietinctlva trend dry 

- - luturaa with lower bunkers contribut¬ 
ing to the easier tone. Tanker futursa 
steadied jegafnsta background-• ol 

*«* ■ >be heavy fuel tnarkeiVPetrolauin 
Argus, London, . 

Sept-1 101.60 
NOV... 
Jan — 
Mar.. 

104.40 
107.46 
110.10 

D.SG) 
i 3M\ — i—0.1Ht 99.20 
I— O.Wt 102.40 

106.66 
" ■' 106 JO 

112.00 U-O.ftS SPOT PRICES 

1—0.60 
3.60 

1—0.90 

lltoprovad inquiry in most loading sraaa, 
- reports Clarkson Wolff. 

>■_j -Cloea | tfigb/Low | Prev. 

SILVER 
per 

troy ox 

Bullion 
Fixing 
Price 

Spat .. 
3 months. 
6 months. 
12 months 

335.35p 
343.300 
350.60p 
365.S0p 

orj L.M.E. 4-or 
■ ( P.m. ‘ 

I Unofflc'l 

-1.55 333.6P I— 1 

:12| ****** 
-1.40 — 

H3.3B 

UME—Turnover; 3 (32) lots of 
10,000 OZ. 

Cash high/low 336p; three months 
high 345p, low 342p, final karb 3425- 
343-5p, 

MEAT 
Pigmeat prices closed linie changed 

light voUqie despite a much 
stronger hpysicai market. Beef prices 
rallied In light volume due to fresh 
buying interest caused by stronger 
phyotcelt, reports Eastern Caoital- 
CCST. 

HGCA — Locational' ex-farm spot 
prices- Feed barley: E. Mids 112.60. 
N. East 112.30, Scotland 113.90. The 
UK monetary coefficient for the weak 
bogin-fing Monday April 28 will be 
1.107. 

Old craps aaaed on keen spot posi¬ 
tion selling pressure, white new crops 
found nervous profit-taking against 
shipper support, reports T. G, Roddick. 

LONDON GRAINS—Wheat: US Dark 
Northern Spring No. 1. IS per cent; 
Maq 122.78, June 117.75, transhipment 
East Coast. US No. 2 So Ft Red Win rad: 
July 89.25. EEC April 138.75. 'English : 
lead, lob:-.April 120.75, May 121,50.' 
June 123.00 sellers. Sapt 122.50-123.90 
sellar/buyer, Oct 106.00, Oct/Nov/Dec 
108.00. Jan/Menffi. 113J30 asflari East 
Coast. Maize: US No. 3 YallcW/Franch 
transhipment East Coast: April 143.75. 
BarMy: English feed, fob: April 117.00 
buyer, M*y. 118-25-118^0 buysr/satter, 
June 119.00 seller. 

SUGAR 
LONDON DAILY PRICE—Row sugar 

$200.00 (£131.50). up S3.0D (up £2.00) 
a tonne ter April-Mny delivery-' White . 
sugar 9217.00. down S3.00. - 

Latest 
(Change 

CRUDE OIL—FOB (8 per barrel}—M*y 
Arab Light, ----- f l’f 
Arab Heavy lu—i — ~ 
Oubat.. - -.,| L99.l6.ift' 
Brent Blend_! ILILUJU 
W.TJ. (1pm est).—i -ILKFUieo 
Foroario* (Nigeria) | i-' • 

Urate (cifHWE)_J .<•• — - 

+ CL2ft 
+OJH6 

PRODUCTS—North Wert Europe ' 
wompt deitvwttoir (f per tonne) 
Premium gasoUii 
Oaaoir— - 
Heavy fuel 
Naphtha 

im gasoiiiieJ 165.170- i+ia .. . 

w-- iai-123 -|+a7.- KSr 
Petroleum Argue eadmoxea 

POTATOES' 

. April 
July 
Oct. 
Jmn. - 
April 
July 
Oct 
Jsn. 
BFL 

671/678 
639/640 
783/784 
725/738 
780/795 
700/725 
770/810 
780/860 

676.0 

678 
648/636 
730/722 
726.5 

896/683 
645/660 
738/737 
740/746 
809/816 
786/730 #1 
818/816 - 
7B6/860 
680.0 

Turfibvan 32 (35). - 

». Close- | High/Low | ProV. < 

X’ 
June 
JJrat 
Dec. 
Mar- 
BTL 

860/860 
836/870 
880/640 
960/1800 
960/1080 

8S8.6 

Kara_ 
.850/836 

635 1 

-° i 

888/860 
BOO/860 
780/880 
980/1000 
970/1030 
960/1000 
-:-85S 

Tumoysr:. 194 (37). -• 

slightly easier, 
but ulHng dried up snd sup^loas 
buying moved Iha market to limit up 
and a. high of E174D0 before renewed 
selMnu ewalcanad value*. .New.-crepe’ 
dipped to fill- - dun pdna 

Month 
fY'days I + or 
' clou 1 — 

BEEF 
V'dayt I 
close 

April....,..; — i — . _ i _ 
May-.. 103.301 —0.10, 168,00'+1 SO 
■June.. 102,401 +0.10; I88.30i + lilo 
J“iy-.JSi-SSi -g-«l .99 -»lo 

rubber 
— ^ha London market 

WM^^quIptjh rough put the day. reports 

wrong buying toward. tbs’.'SSu^iSd ^ ' 

delaying plantings, reports ' Cotey Bnd 
Harper. - (asms) and lor SMR 20.180.0 ..(sama). 

Aug.... 
Sop.- 

loz.ool - o.4i)| lai^o1—ljw 
!06.50; +0.MI 1B0.OQ—l.QQ igrJJ 

* pertornieF,OA.;..: 

TiiiC • - |T7ET~..! i&U-iiij 
■■am.}---tig 

T8t» . 

JZX.'gg’t” <8S> « ® SiiSkfWMi- - ■ 
B40f 7 fAI Jotc -t re. IMJI-Wfl, MiJI j 1fiS^-TWt0 
UMT COMMl4«inMU 2* 20 ”d,M- May-~4-1MJFW0ift, IM.IWW4 - — . 

,flt’ AUB._IJattJMM.0rMI.Mi1f. - 
IvT _P ®IrePreseniative markeig. 
GB—Cattle 97.83b per kg lw (-0.02] 
GB—^ieep 266.21b per kg e9t 

„ GB—-P%g* 78A8p per kg 

5 fiSj: *r 

1B8.S-U5J. „ 
191.B-188J.MM.—- NOV — 

_:<Hoae- 

£partonne 

1,827 ‘(2,450)' lots of 50 

Aug.. 

Salem 
tonnes. 

Tats and’ Lyl* dafiusry • prick - for 
granulated- basis auger Was £237.00 
(E237.00) ii tonne "for export.. 

Feb. 
Apr., 
May, 

157,60,174.60-156.00 + _ 

to Me 50 jobs 
.160,00 
116.00, 

' 186.50 __ 

168.56 '^164.50 T87.B8-1K-M- 

e company 

Seles:; -1.132 <1i428)' Ibu of Voq 
-tonnes. • ; 1 " 

BarlkHKOiily .TJtfW,-; +3J0,;i 204)6. 
110JJO; Aug 100ro,.+2.60i -Sept 90106. 
unchanged:.Saler: 22 leu-otrlO tonnea.* 

5ffiKLAND’ Ungerle 
SSa25?«w of Long Estoo, 

** to nuke 90 
redundant The J' 

““ionty are machinists. ’ * 
blames cheap 

soreJgq Imports tor tile move. 
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CURRENCIES, M 

FOREIGN EXCHANGES 

Dollar weak and volatile 
The dollar fell to new lows In 

central banks and the US Federal 
Reserve, but the M?SrSS 
fallen to a level where the maj> 
*et reacts to any rumour about 
possible support The US cur- 
rency fell to a record cl os in* 
low of Y168.80, from Ylfi9J5 
but^ finished at’tbTTop of tf?e 
oay & range, having touched 
Y187.00 It also defied to the 
lowest level for five years, touch¬ 
es Closing at 

with 
DM 2.198S, the lowest dosing 
level since April 28, 1981. The 
doHar feH to FFr 7.0025 from 
FFr 7.0130, and to SFr L8340 
from SFr 1.8425. the lowest finish 
since January S, 1982. 

On Bank of England figures 
the dollar's index fell to 1HL5 
from 114.8. 

STERLING — Trading range 
against the dollar In 1986 1s 
Hfff ULi®77® M*rch average 
1.4681. Exchange rate index rose 
0£ to 75.7, the day’s high, after 
opening unchanged at 74.4. the 
day's low. Six months ago the 
index was 81.1. 

The pound was firm in quiet 
trading, supported by higher 
London interest rates, after 
recent signals from the Bank Of 
England that another cut in bank 
base rates wlU not be welcomed 

FINANCIAL FUTURES 

US bonds weak 
£ IN. NEW YORK 

GIom ! ■ April 83 ! PTbv. dou 

A Spot 51.6MS-UMiSUJKMJSWt 
l month 0.53- ,&Op rn to.54-0.53pm 
S months 13B-1.2Bpmll 37-XJKSpm 

g gjongg 3.7S»3.6aptnl3.6e-3.63pm 
Fotweid prenriums and rilacauitt* apply 

n ths U.S. dollar 

at present. Sterling gained !.cent 
£> 81.3235.1^246,. and rose to 
-DM 3.3425 from DU 3.3275; 
m 10-6725 from FFr 10.6175; 
and SFr 2.7950 from SFr 2.7900. 
It was unchanged at Y257.25. 

D-MARK — Trading- range 
against the dollar in 1986 Is 
2.4p0 to 2.1935. March avenge 
£-2677. Exchange rate Index 
135-8 against 128.0 six months 
ago. 

. The D-mark remained strong 
against the dollar in Frankfort, 
but retreated in the afternoon, 
as the US currency recovered oh 
short coverings, and an apparent 
shortage of dollars In the market. 
Sentiment remained against the 
dollar, however, but dealers do 
not expect the Bundesbank to 
cut Its discount rate today. There 
was no sign of intervention by 
the Bundesbank, to support the 
US currency bn the open market, 
and the German central bank 
did. hot Intervene when the 
dollar Was fixed at its lowest 
level since April 27 1961 in 
Frankfurt at DM 2.1819, com¬ 

pared with DM 2.1853 on Tues¬ 
day. After a day of farlly wide 
movement the dollar closed little 
changed at DM 2.1920, compared 
with DM 2.18875. 

JAPANESE YEN — Trading 
range Against bte dollar In 1986 

,1x262.70 to 16&80. March aver¬ 
age 178.65, Exchange rate Index 
2027 against 1692 stx months 
ago 

' The yen continued its advance 
against the dollfif. In Tokyo the 
US currency closed at Y1B7.85, 
compared with Y169.35, and 
against the New York finish of 
Y16&9S. The dollar touched a 
record trading low of Y168.S0 
soon after the Tokyo opening, 
depressed by a newspaper report 
that MY James Baker, US 
Treasury Secretary, said the yen 
is ^airing an orderly apprecia¬ 
tion and the realignment will 
not be a Short-term phenomenon. 
Short covering in late trading 
led to a partial rebound by the 
dollar, as dealers remained 
nervous of running short posi¬ 
tions, for fear of intervention 
by the Bank of Japan. Pressure 
from Japan's trading partners 
for a correction In the country’s 
very large trade surplus, is 
expected to keep the yen on an 
upward coarse, leading to a rise 
in the cross rate Against the 
D-mark from around Y77 to Y72 
in the next few weeks, as well 
as a further adjustment against 
the dollar. 

US bood prices fell sharply 
yesterday In the London Inter* 
□atfraal Financial Futures 
Exchange yesterday. However, 
early trading In Chicago showed 
a significant recovery in what 
many dealers described as vola¬ 
tile and erratic trading. Much 
of the early decline stemmed 
from comments made apparently 

in Jest by the chairman of 
Chrysler Corporation that the 
dollar could fall to YI50. 

While the market was prob¬ 
ably mature enough not to see 
this as an imminent possibility, 
did bring to light the decreasing 
rate of return on Japanese hold¬ 
ings of US bonds because of 
the diminishing interest rate 

differential pod an increasing 
exposure to foreign exchange 
loss. Consequently early trading 
saw a strong move out of US 
bonds with the price for June 
delivery opening at 101-13 down 
from 103-12 and dipping to a 
low of 99-20 before recovering 
to close at 100-15. A higher 
Federal funds rate, albeit tech¬ 
nical hardly helped. 

In addition the next round 
of funding weighed heavily oh 
the market. 

Gilt prices were also marked 
down although there was some 
recovery later in the day. 

LIFFE LOHG GILT FUTURES OPTIONS_ 

Strike Cellk—Last “ " Pute^Loet 
price June Sept Dec Mar June Sept Dec Mar 
lie 10.44 11.35 — — 0,00 0.42 — — 
TIB 8-46 9.60 — — 0.02 0.63 — — 
120 8.51 B34 — _ 0.07 1.28 — — 
12Z 4-64 6.61 — — 030 2.01 — — 
124 3.26 5.44 — — 0.46 2.48 — — 
128 2. OB 4.36 — — 1JB 3X0 — — 
128 1.12 339 — — 232 4.42 — — 
130 038 2.61 — — 335 53S — — 
Estimated vohmre anal, Calls 900. Pina 412 
Previous day* open bit Call* 9.295. Puts 3.1 B4 

LIFFE E/5 OPTIONS ‘ 
£25300 (cents per £1) 

Strike Calls—Last ‘ Puta—list 
price May June July Sept May June July Sept 
1 20 _ 32.66 _ _ _ 0 00 _ ~ 
135 — 27.66 — 27.66 — oioo — 0.10 
130 22.68 2236 — 22.68 030 0.01 — 0.30 
136 17.66 17.66 17.66 17.66 0.00 0.07 0.27 0.75 
130 12.68 12.66 12.66 12-66 0.05 0.32 0.79 1.61 
1.45 7.66 731 839 8.95 036 136 1 37 3.05 
130 331 4.52 535 537 132 2.67 3.73 5.17 
Estimated volume total. CaH* 123, Puta 114 
Previous day's open frit, Cage 5372. Pula 5321 

PHILADELPHIA SE E/S OPTIONS " 
Cl2300 (cents per £1) 

LIFFE US TREASURY SOUP FUTURES OPTIONS_ 

Strike Ca Us—Lett ~ Puta—lost * 
price June Sept Dec Mar June Sept Dec Mar 
92 8.31 8.34 — — 0 01 0.58 — — 
94 638 7.01 — — 0.06 1.25 — — 
96 437 5.41 —■ — 0.17 2.01 — — 
38 3.10 439 — — 034 Z.53 — — 

TOO 1.67 327 — — 137 2. SI — — 
KB 1.00 237 — — 2.34 4.61 — — 
104 0.30 1.66 — — 4.00 6.18 — — 
106 0.12 1-24 — — 6.46 7.48 — — 
Estimated volume total. Calls 842, Puts 480 
Previous day-* open int. Calls 811. Puis 1,188 

LONDON SE E/5 OPTIONS “ ‘ 
El2.500 (cents per Cl)__ 
Strife® ’ £a!2s—tsJ9.it 
prise May June July Sept May June July Sept 
1.20 — 32.30 — — — 0.06 — — 
1.26 — 27.30 — 27.30 — 0.10 — 035 
130 — 2230 — 2230 — 030 — 0.40 
135 17.30 17.30 — T730 0.10 0.30 — 030 
1.40 12.30 12.30 1230 12.60 0.2S 0.40 0.80 130 
1.45 7.40 7.80 8.00 8.75 0.60 130 1.90 3.40 
1.50 3.90 4.35 4.80 53S 1.50 3.00 3.90 5.50 
Previous day's open int Calls 4,053, Puta 3.433 
Volume. 122 

LIFFE—EURODOLLAR OPTIONS 
Sim points or 100% 

TELEFONAKTIEBOLAGET L M ERICSSON 
(L M Ericsson Telephone Company) 

The Aimtttl Crtncnl Mfl*C<ng of the Company —a ii held in the Bcrwald H*U. Strand* Jem 
69.Stock befanhSM p.m ThurMey Hay IS, 1986. 

The foWowfflg item «riH be an ihe Agenda of the Heermg, 
1. To elect» Chatemii for the Heeiotg 
2. Te tppraw the voting lut 
3. To cooTinn din tin Meeting tiu bee" property called 
1. To elect WO peraon* 10 «hM* Ihe minute, o( thr Heeling 
5. To promt die Annual Report and the Aediion' Report 
6 Te promt the ContoMued Aeeounu and die A uoiun' Report on the Group 
7. To approw die Profit end Lou Suiemeni and die Balance Sheer 
9. To approve the coawTidKcd profit and low statement anfl the Cornolidaud Uintc Sheet 
9. To dricharxe die member! of the Board of Dwacwra and die Managing Greeter from kabilny 
10. To dnerwie the appnopnatton of die prefu. provided the balance iheet k ipproted 
II To fi« die due of payment of ihe dividend dedarrd 
12. To detennine the number of hiembm of chi Bears of Dneners and deputy member] 
13. To drierrmoe the raminemlen payable to rite membert of the Board of Direncr* and to 

rito Auditor* 
M. To riect mernbgri of iho Board of Director* and deputy members 
IS. To elect Auditor! and deputy Auditors 
1*. To decide on any other binmesi which according to the Compamn Act 1*75 ihall be dealt 

with it die Meeting. 
Shareholder, intending to participate in the Annual General Meeting must be entered as 

ShjrefioMari in die dure regour it opt by Vlrdapappcracentralf n VPC Afl (ircunrin reginer 
centre! not later than May 5.1984 

Shareholder, whoac lharci are reginercd in the name of an agent nut rc-rwgittcr the 
,h«rci iimpmnlf m dice own names In order to participate -I the Meeting 

In addition te die above-mentioned requirement]. Shareholder, chall give notice of attend¬ 
ance u the Headquarters of ihe Company at Teiefonpiin 5-1}» JSSiocfehofm. between 1000 a.m. 
and 4.00 p.m. d*7y. not later dun Monday May 12. (006 at 4 00 p m. 

Any pc non dmrfcf to pwtic ipaca In and to vote at proxy chi behtH of a Shareholder«the 
Meeting nun produce a dated power of attorney before being allowed te do io 

The Beard of Director, haa proposed May 21. 1904 aa the record day for payment of divi¬ 
dends. Provided rtiu proponl tt approved, the dWidcnd n expected lobe paid by Virdepappcrv 
centnlen VPC AB on flay 20. I9b4. 

THE BOARD OF DIRECTORS 
April 1984 

POUND SPOT—FORWARD AGAINST POUND CURRENCY MOVEMENTS 
- % Throe 

Agrtl 23 spread Close Ono month . p.a._ months 

US , 1-6155-1.5296 1.5238-1.5245 0SM3k pm 4.06 137-132pm 
Canaria 2.1136-2-1287 2.1240-2.1280 03W).13c pm 1.04 038-0.22pm 
Nothin d. 3;74V3.78*» 3.7S»,-2.7W, IVke pot 5.78 4S-4>bpm 
Belgium 87.85-0831 68.0O-6B.10 Ifl-IOc pm 239 4931pm 
Denmark I2.a-12.40 12314-1232 34-2'aOro pin 94-8pna 
Ireland 1.0950-1.1040 1.1005-1.1015 0.10-03Sp die -131 O.ZO-O^Odl* 
W. Ger. 331V336 3334-3.344 1«b-14pf pm 6.53 4V44pm 
Portugal 208-62-220.58 209.76-220.68 160-400c riis -1633 430-1145d - 
Spain 211.B1313.48 21233-212.7* 20-60c dt« -23fl 100-180dia 
Italy 23794-23024 2387-2388 1-7Hr» As -2.10 11-19ri«l 
Norway 10-B04-10.674 10.644-10.684 2-3oro <ft* *-232 84-94<fts 
France 10.04-10.68 10364-10.874 3434e pm ' 3.25 7V64prii 
Sweden 10.734-10304 10.764-10.774 Vaoro tfls -0.63 1-2tSs 
Japan 2544-2B74 2S64-2574 1.44-1-30y pm 633 3.52-336pm 
Austria 23.35-23:51 23.46-2330 134-1148» pm 633 30V2^,pm 
Switz. 2.774-230 2.79330 W-14c pm 6.72 4S-4pm 

Belgian rate )a for convertible francs. Financial franc 68.B5-68.65. 
Six-month forward dollar 23B-231C pm. 12-manth 3,753.65c pm. 

April. 23 
[ Bank of l Morgan* 
i England 1 Guaranty 

Index (Change % 

Strike C«8B®-*-loot Puts—Laxt Cans- 
prioo May Jura July SBflt May June July Sept price June Sept Dec Mar June 
1.20 —+ 32-20 32.30 — — O.OS 9030 33S — — 0.00 
1.2S — 27.20 — 2730 — —— — 0.10 90.50 2.76 2.79 —A __ 0 00 0.00 
1.30 22 JO — 2230 — — 0.30 SI. DO 236 239 _ 0.00 
1.3S 17 JO 17 JO 1730 T730 0.06 0.20 0.75 01.50 1.76 139 1.70 
1.40 12.20 12-20 1238 12.60 0-05 9.30 0.55 1.50 92.00 1 28 1.32 1.26 — 030 0.03 
1.45 7.40 7JB0 8.15 8.6S 035 0.95 1.65 92.50 0.78 037 0.86 0 02 0.08 0.21 
1.50 3 AS 4.10 430 5.70 135 2.60 3.40 4.85 93.00 036 0.49 0.52 — 0.09 030 037 
Proviou* day's open f**t Calls 50.066, Puts 40,138 
Previous day's volume. Calls 2381, Puts 54 

Previous day’s open Int, Celts 3.104, Puts 2311 
Volume, 25 

Storting..- 
U3. dollar—.. 
Canadian dollar—. 
Austrian schilling. 
Betolsn franc.. 
Danish Krone . 
Deutsche mark— 
Swiss franc—. 
GuHdar.—~~..~....~ 
French franc 
ure--- 
Yen-.- I 

78.7 • 
114.fi : 
77.7 ! 

126.8 < 
90.8 - 
86.3 ; 

135.8 | 
158.0 
185.1 . 
89.4 i 
46.5 t 

202.7 

SJ- CHICAGO 
US TREASURY BONDS (CBT) 
8% $100,000 32nd* el 100% 

19BC-1882-tX Bask of Ebtfsttd totes 
(base strongs UX-100). 

* Morgan Guaranty reteb era tar 
April 22. 

Latest High Low Prav 
June 100-19 100-28 99-16 101-29 
Sept 99-26 99-31 98-21 101-03 
Dec 98-31 99-02 97-29 100-09 
March 98-09 88-09 87-00 99-16 
June 97-19 97-19 97-02 98-26 
Sept 96-31 98-31 95-23 96-08 
Dec 96-13 96-13 96-10 97-21 
March 96-29 95-29 9908 97-06 
June 98-16 96-15 94-26 86-26 
Sept — * — — 

DOLLAR SPOT—FORWARD AGAINST DOLLAR 

April 23 

UKt 1.5155-1.5298 1.6235-13246 D.E3-0.E0c pm 
Ireland! 13790.13820 13815-13825 o.BB-O.EEc pm 
Canada 13910-13940 1.3930-13940 033-037Q dfs 
Nethlnd. Z.4590-2.4820 2.4556-23665 0.354133c pm 
Belgium 44.45-4430 44.60-44.70 B-8c dis 
Denmark 8.06-8.13 8.084.0&4 parlor* die Denmark 8.05-8.13 
W. Ger. 
Portugal 
Spain 
Italy . 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

par-4ore die 
2.1760-2.1980 2.1930-2.1910 0.44-O39pr pm 

% Three % 
p-e. ituxittro _ p.i. 
438 137-132pm 3.27 
8.19 1,60-130pm 4.18 

-3.02 0.824)37tfls-2.71 
1.68 03503Dphi 1.48 

-1.75 11-15dia -1-17 
-0.37 V14dte -1.17 

238 135-130pm 23S 
—193S 4iO-«90dia -17.47 
-6.03 185-21Stfis -5.74 
-8.41 20-22dae -5.61 

CURRENCY RATES 

ugol 146-147 14B*i-147 160-31DC die -1935 «1047Bdta 
n 138-78-13930 139.50-139.65 BO-BOc dis -6.03 185-21Edis - 

1,494-1.507 1300V1301>> 6-7>*lira dte -8.41 ZD-ZZcEm 
ray BJ95V6.B9*! 63BV6.89 31,-4We dOe -B.&0 11V11 VC* - 
ce 6-94V7.01 730-7.00*2 030-030C dis -0.78 1.00-130dte - 
den 7.04V7.08^ 7.06*2-7.87 2V2*iera dts -4.69 BV7cfto 
in 254V257% 2E6V-257% D34033ypm 2.48 0.91-037pfn 
Erie 1S39V15.42 1538-1530 33dro prit 138 96pm . 
X. 13215-13410 13335-1.8345 03WL40C pm 2.79 130-1.15pm 
t UK end Iralend ere quoted in . US currency. Forward premiums end 
discount* apply to -the US doffar an8 hot to ths Individual currency. 

Belgian rate la for cohyefUble france. FihBncte! hpnc 44^5-45.05. 

8.B4V7.01 
7.04*2-7.081, 
254V2B7*, 
1539*4-15.42 

-8.41 20-22AS -6.81 
—B3o n V11 vc* -a.rt 
—0.?8 1-00-130dtS -0.68 
—4.69 BV7dts -337 

2.48 0.91-03/pfn 2.13 
138 B-6pm 1.70 
2.7913D-1.15pra 237 

April. 85 

Sterling— 
US S„,~.— 
Canadian >. 
Austria Sett 
Belgian Fr_ 
Danish Kr— 
D'mark,— 
Qullder.. 
French Fr-. 
Lira ■■—----- 
Yen- 
Norway Kr. 
Span'll Pin. 
Swedish Kr 
Swiss Fr..— 
Greek Draft 
irteh Punt— 

Bank Special I European 
rata Drawing Currency 
% Rights* Unit 

_ I a 77D154: 0.543642 
6 ig 11.17879 I0.9B8866 

836 ,'1.68901 | 1.36644 
4 117.9818 • 16.0696 
8*a. 68.4448 145.7791 
7 9.47497 7 33961 
3<1 8.56890 8.14649 
41e 9.89603 18.48301 
91*18.17904 834680 

X4 <1759.77 1478.8 
31*1198.671 ! 184.36 
8 a 18490 18,84169 

— 1X95.153 i 156,745 
8 18.50048 ' 6,98961 
4 18.15090 '• 1.79400 

801| 1161361 >134.734 
— 10.844950; 0.707247 

EXCHANGE CROSS RATES 

Apr. M j 6 j 6 | 

* 1. ! 1.884} ‘ 
g ■ 0,866; 1. j 

DM ~• O.SB9;" o^48& 
YEN ( 3.BB7- 6.064 

FFr. 1 0.937 i" 1.488; 
SFr. | 0,368 ; 0346! 

H FI. ' 0.968 - 0.4061 
Urtt j ft.457 ' 0.666] 

Cl 0.470' 0.717j 
BFr. ! 1.4701 23401 

FFr. I 8 Fr. 1 H FI. I Ura 

5.34S j 8A7.3] 
8.194| 168.8] 

l.i 78.98) 
28.99{ IOOD.} 

10.671 9.1 
7.903 13 

3.758 2888.1 8.186 68,06 
2.466 1801.1 IjBBB 44.86 

3,162 j 841.0 
-1,1961 98.0* 

CL890 B8.481 
1.461; 118.S 

1378; 181.0 
4.918! 578.0] 

3.1931 <L836f 1.184 684.4 0.6361 20.36 
43,49| 30.86) 14.61 8898. 8384 984.5 

10J JLBlSfS.Sait 8143. 13981 68 76 
8.8181 1.1 1,3441 818.4 0.7BI 84.58 
.J—■— I . . . I -di-i-J:-— - - 
8:840] 0.744 1. 8083 OB66 18.11 
4,886] 1388 1.643 1000. .0,989 89,76 

6.0801 L.31S> 1.767 1076. 3. 5831 
15.68] 4,1071 8.688 5561. 3.124i IOO. 

Ton par 1.000: French Fr per 10s Lire per 1*000; Belg Fr per 100. 

EURO-CURRENCY INTEREST RATES 

" SDR .rates Jiro for April 22. 

OTHER CURRENCIES 

April 83 i 

ArgTtaa.. Z.BB48-23688 0.9000-0.9010 
Aus'aiba. 8.0870-8.0906 1.38TO-13700 
Brazil.... 80.97-21,10 13-77-13.84 
nnland »1.S900-7,610014.978£h4.9740 
Greece ...[207.86-818.11136.75-139.60 
H'ksng ... 11.niB0-l1.866a 7.7780-7.7805 
Iran J-— 119.BO* . 79.10*  
Kuwait... 0.436^0.4376038050^30860 
Lux'burg 58.0068,10 44.60-44.70 
Malaysia. 3.878053913 834508.6500 
N'Z'land. 8.58002.6678 1.74501.7600 
Saudi At. 8.6650-8.871513.6800-3.6516 
Sln pcra. 33SI5-3.3460 2.18702.1900 
S AMCin) 3.0786-3.084619.01808-0800 
S.AT. IFn). 4.6B73-4,7780]3.OS05-3.1860 
UJL-E.-r.te.6985 B,60B5|33715-3.674S 

* Selling rate. 

US TREASURY BILLS (IMM) 
Sim peinm ef 100%__ _ 

Latest High Low Pnw 
June 9434 9438 94.18 9434 
Sept 94.33 94-37 8428 94.43 
Dee 94 JZI 9435 94.18 9433 
March 9330 94.04 93.97 94.14 
June 93.78 83.84 93.77 9334 
Sept 93.57 93.53 93.57 93.75 
Dee 93.43 — 83.43 93.58 
Merrill 93. *7 — 93-27 93.42 

CERT DEPOSIT (IMM) 
Sim points of 100% 

Latest tflsh' Low Prow 
June — — — 93.64 
Sept — *— — 93.65 
Dec -t- — 93.53 
Man* — — — 83.32 

THR^-MOWTH EURODOLLAR (IMM) 
Sim points of 100% 

LsSBrt High Low Pretr 
June 9337 9339 93.21 9334 
Sept. 93.28 . 9330 9331 9338 
D«0 93.14 ■ 8330 93.07 9333 
March 92-91 9226 92.85 93.02 
June 9238 92.75 92.60 92.79 
Sept 9244 9231 9235 9237 
Deb 9232 9239 92-16 9237 
March 9233 92-10 91.94 92.10 

STERLING INDEX 
April 23 Previous 

LONDON 
29-YEAR 12% NOTIONAL GILT 
ESO.DOO 32nda of 100V.__ 

Close High Low Pray 
June 126-2 127-10 126-01 128-02 
Sept 128-30 127-17 126-15 128-11 
Dee 126-28 — — 128-10 
March 128-29 — — 128-10 
Eat. Volume 13377 (B.Z37) 
Est. Vohimn 13377 (8337) 
Previous day's open int. 14.741 (14.067) 
Buis quote (clean cash price of 13% 
Treasury 2004/08 lass equivalent price 
ef near futures contract) —4 to 4 
(32nds) 

10% NOTIONAL SHORT GILT 
£100.000 64ths Of 100% 

Clem High Low Prav 
June 103-3S 103-45 103-12 103-52 
Sept 103-5a — — 104-08 
Est. Volume 157 (210) 
Previous day's open int. 1,174 (1.133) 

THREE-MONTH STERLING 
£500,000 points ot 100% 

THREE-MONTH EURODOLLAR 
Sim points of T00% 

Close High Low Prev 
93.28 9338 9332 93.48 
9339 93.41 9333 93.54 
63.15 93.30 93.12 93.41 
92.92 93.09 92.92 93.18 
92.70 9235 92.72 92.96 
62.48 92.61 92-68 92.75 
8230 — — 92.56 

Close High Low Prev 
June 90.48 90.65 90.41 90.00 
Sept 91.06 91.16 91.01 9130 
Dec 91.18 9135 91.15 91.30 
March 91.17 9133 91.18 91.29 
June 9134 91.10 91.10 91.17 
Est. Volume 8,118 (2332) 
Previous day's open bit. 18,333 (1B.1B3) 

FT-EE 100 INDEX 
£25 per full index point _ 

Close Huh Low Prov 

Set. Volume 7,633 (3316) 
Previous day's open int. 19.1B3 (19-1*4) 

US TREASURY"BONDS 
8% 5100,000 32nde of 100%_ 

Close High Lew Preu 
June 108-15 101-22 09-20 103-12 
Sept 99-20 100-22 100-14 102-17 
Dec 9827 — — 101-24 1 
Est. Voluma 10.861 (6367) 
Previous day's open int. 7310 (8,063) 

CURRENCY FUTURES 
POUND—5 (FOREIGN EXCHANGE) 

Spot Ijnth. Lihlli. B-mth. 12-mth. 
13240 1.5189 1.5110 1.6017 1.4870 

IMM—-STERLl NG 5s per £ , 

Latest High Lew Prev ! 
Jims 1.5200 1.5220 1.5145 13076 ! 
Sept 1.5080 13110 1.5060 1.4975 
Dec 13020 13020 1.4970 14875 

LIFFE—STERLINGJE25300 S per C I 
Clubs 

June 164.10 165-96 164.06 187.25 dees High Low Prev 
Sept 16635 — —• 189.5 June i.files 1.5191 13110 1.5050 
Dec 18835 — — 172.90 Sept 1.5060 — — 1.4950 
Sept 16635 — — 169.50 Dec 1.5000 — — 1.4870 
mi. vnuns (bu |jw>| 

Previous day's opert Wt 1313 (1343) 
Est. Volume 516 (83) 
Previous day's open lift. 2,438 (2303) 

In pn-oersKoti for the oaytnent ol the 
nalt-ycartt imprest itup July 1 19Be on 
me above Stocks, the transfer book* will 
be Closed at 3.30 e.m. Dn Jane 2 1986 
and will re requeued on July 2 1986. 

W. E. REEVE. 
.. . _ Deputy Secretary. 

50 Finsbury Square. 
London EC2A 1 DO. 
April 24 19E&. 

830 am . 75.4 75J5 

9.00 am . 754 75.4 

10.00 am . 75.5 75.6 

11-00 am . 75.6 75.7 

Nooa .— 75J» 75.6 

LOO pm . 75.6 75.6 

2.00 pm . 75.5 7SJ 

5.00 pm . 75.7 755 

4.00 pm . 75.7 

r CME'S OPTIONS 
ARE GAINING CURREI 

Sterling.) 
U3. Dollar...| 
Can Dollar-., 
D Guilder —1 
Sw.Frau1c.-1 
Deutachm/k 
Fr. Franc ,...| 
Italian UraH; 

B.Fr.(FInV- 
B.Fr.(0otu 
Yen.I 
D. Krone w-.i 
Aslan % (Sngl; 

11*1-1134 
7ia-7se 
Bbs-ida 
S^-5* 

i-m 
4Tb 3 

lit® 

I lln-ll-r 

gbe-iaig 
5*4-Bbe 
flu ois dii -Art* 

13U-143* 

lDH-lOfi 
6Te-7 
9*8-950 
5U-5N 
4*«4U 

{Jtm! 

1 128 ! 

ISIS 
4**314 

71S-7B* 
1SN 131* 

710-81* 
7»«-8U 
4*0-4t* 
764-819 
6*4-67* 

Wt-iO 9A-94* K! ■?! 
4-41* 37,-4 • 

4a*-4*a 4at-4*s 
7B*-7*t 7*4-7U 

Ufla-UT* 18U'13 

7U-71s 71 *-78* 
7U-7U i 7-7** 
4tV440 4*-4* 
7*«-B 7U-7U 
6)*-5H- 64i-6ti 

EMS EUROPEAN CURRENCY UNIT RATES 

Long-term Eurodollar*: two years 7V7*a per cant: three year* 7V7\ per cant: 
four years 7V-8 per cent: five yeere B-8U per cent nominal. EBOrt-terhi rates 
are call tor US dollars and Japanese yen: others two days' notice. 

Currency % change 
Ecu ameuAte from % “t"*?0® 

central against Ecu central adjusted far 1 
_ rates April 23 rets dhrargsiice 

Belgian Franc ... 43 0761 43-7791 +«■*• 
Danish Krone ... 7A1896 7.98281 +0.17 +0.37 
German D-mark 2.13834 2-1460 +0^ +0.S3 
French F«nc ... «-S«gO «•*»« “’S 
Dutch Guilder... 2.40335 242301 +037 +0-^ 
Irish Punt . 0.712958 0.707247 -0.50 -0.60 
Italian Lira . 1496^1 147231 -1.58 -1.BB 

CftangBs era ter Ecu, therefore punitive change den dim b 
weak currency. Adjuatmsm Calculamd by Financial Times. 

Divergence 
limit •U 

±13388 
±1.6408 
±1.129% 
±13701 
±13081 
±1.8888 

±43788 

MONEY MARKETS 

UK rates show slight rise 
Interest rates were slightly 

firmer in London yesterday. 
Recent bullishness was jaded _ a 
little by a poor performance m 
the US bond market This pump- 
ably allowed the Bank of England 
to take out the day’s shortage 
without resorting to any rein¬ 
forcement on Its recent message 
to slow down the pace of declin¬ 
ing interest rates. 

Much ot the day's shortage 
was outside the discount market 
with overnight interbank money 
touching 13 per cent on tbe 
Bank’s very small late help. 
Rates had been as low at 10J per 
cent but late balances com¬ 
manded 11 per cent. Three- 
month Interbank money was 
quoted at 10ft -10 A per cent com¬ 
pared with 10{-10l per cent on 
Tuesday. 

The Bank of England forecast 
a shortage of around £850m witn 
factors affecting the market in¬ 
cluding maturing assistance and 
a take up of Treasury bills 
together draining f 132m ana 
Exchequer transactions a further 
£489m. There was also a ike 
in the note circulation of 
and banks brought forward 
balances £ 135m below target 

The Bank gave assistance in 
the morning of £2S4m through 
outright purchases of £80m of 
eligible bank bills in band 1 at 
MONEY RATES_ 

10} per cent and in band 2 £14A 
of local authority bills and £129m 
of eligible bank bills all at 
10ft per cent . In band 3 it 
bought £57m of eligible bank 
bills at 10i per cent and £4m in 
band 4 at 10ft per cent. 

The forecast was revised to 
a shortage of around £800m 
before taking into account the 
early help and the Bank gave 
additional assistance in the after¬ 
noon of £420m. This comprised 
outright purchases of £8m of 
eligible bank bills In band 1 
at 101 per cent, £27lm In band 2 
at 10ft per cent, £l3Qm in band 3 
at 10} per cent and film in 
band 4 at 10 ft per cent Late 

NEW YORK RATES 
(Lunchtime) 
Prime rets ..... 8*x 
Broker loan rata .—. 7J, 
Fed funds . 7h 
Fed funds M intervention 
Treasury Bill* & Bondi 
One month .  5-78 
Two month .-. 8.01 
Three month .. B33 
Six month .-.— 6-36 
One year --.................... 6.46 
Two year -... 6-73 
Three year .. 633 
Four year ..-. 7-03 
Rvo year - — 7.13 
Seven year . 735 

30 year .—u... 7.43 

assistance came to £5m, making 
a total of £709m- 

In Frankfort There was grow¬ 
ing speculation that the Bundes¬ 
bank may cut Its Lombard rate 
at today’s meeting of the central 
council. The chances of another 
discount rate cut, however, are 
considered remote. Cali money 
rose yesterday as funds were 
drained by a maturing sale 

UK clearing banks base 
lending rate 1(4 per cent 

since April 21 

and repurchase agreement of 
DM 9.4bn. Commercial banks 
sought funds to meet end of 
month minimum reserve require¬ 
ments, putting further upward 
pressure on short term rates. 

THE CME YEN OPT 
FT LONDON INTERBANK FIXING 

(11.00am. April 221 

Three month* US dollars 

I 
bid 64j j Offer 6ft 

The fixing rates are the arithmetic 
meins, rounded te the nearest orre- 
slxtaenth. of the bid and offered rates 
(or $10m quoted by the market to 

LONDON MONEY RATES 
Anrii ft* ! Over | 7 days 
Apr1 83 , night notloa 

April 23 

Frankfurt. 
Ren* ... 
Zurich. 
Arneterdan*.- 
Toxyo........ 
Milan -. — 
Brussel*-.—- 
Dublin.-.- . 

— One i TWO I Three ■ Six ; Lombard 
OVr-nlgt; Month ; Months Months ; Months j InVtm 

a no5 004.A6-4.604.36 4.S0 4.353J5D4JJ8-4.50 5.5 . 
4.805.00> 7^ 7Sfl 7MAj 7Je*7*| I J 

: i'&t: =: K5£ \ - t = 
— 5.0021 

;;;■ **11* ! : “ ji 
- = 5" 
"Z 14s* 143# 13V141*: •- |»3 

*;;; tate-iBt#‘ia*4->»te-i»a-i»*iu 

13^-15*4' — — j 1 _ 
iii0»4-i0*al - 

Six months Us dollars 

five reference banka el 11 am each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank, Barque National* de 
Parle end Morgen Guaranty Trust. 

I Over 7 daws Three Six One 
, night notloa Month Monthe Months Year 

1 lOtc-13 Ulgt-llBeilOVlD7s lOU-lDro 9»-io 9*e-9f* 
1 — J - |10S* lCngllOlB XOU, 9N-9Ts OA-9* 
i xiviu* ioie-ii ' mu i ioA , fliB ! H 
' — — lot* I 10*B { 10B* I 03# 
ionite.. in# 1 iota ; io ; — j — 

; 10*.-113# 11»*-I IBa 11©0»-10^!l0*4-IBSb — — 
1 — — I I0S« ; 10*4 flta 9te 

— j — | 101* .91* - - 
— 1 — j 100* jI0l*-10ii flJg — 

— — l6.7oi^Bj8. 65^o|6. 6(f835jfi. 703.78 
— — | 6te-8»# | 8*3* §te-6*2 fr*-6r* 

._I —1 — 1 77* a i 7lg-7ie I 7lg-7U I 7 71* 

Treasury Bills (sell): one-month 10*# per eenu thrae-monihe 9*3 per cent. 
Bank Bills (9611): one-month 9ai*-9nii par cent; three-manths 10 per cent. 
Treasury Bills: Average lander rata at discount 9.KH1 per cent. ECGD Fixed 
Finance Scheme IV reference data March S re April 1 (inclusive): 11.877 
per cent. Local authority and Finance Houses eeven days' nonce, bthera seven 
days’ fixed. Finance Houaee Base Rata I2*j per cent from April 1 1988. Bank 
Depdsit Rats ter auma at seven days' notice 5**-6 par cent. Ceniffcaiee of Tax 
Deposits (Series 6): Deposit £100,000 end over held under one month 10% par 
cent: one-three months TO par csiit; three-six month* 8\ per cent: ais-mn* 
month* 9*a par win: mne-12 months 9*# per cant. Under £100.000 9*» per cent 
from April 21- Dapeaita held under Series B—per cent. Depoaln withdrawn 
for cash 6 per ewit- 

Inttrtwik.— 
Sterling CDs.. 
LooalAutnorltyDepoe 
Local Autrior'y Bonds 
Discount Mkt Depoa. 
Company Depoa-- 
Fi fiance Houoa Depoa 
Treasury Bills (BUy)- 
Bank Bills (Buy).. -.- 
Fine Trade Bills (Buy) 
Dollar CDs.. 
SDR Linked Depoa. 
ECU Depos.. 

The CME now has yet another way to 
help you manage your foreign exchange 
exposure more effectively - an option on the 
Japanese yen. 

It’s the latest addition to our successful 
line of currency options where the daily 
demand reached an ail time record on 19th 
February with a turnover in excess of $2.4 
billion traded, putting CME comfortably ahead 
of any other Exchange. 

Together with the CME’s options on the 
Deutschemark, British pound, Swiss franc 
and Eurodollar, our new Japanese yen option 
gives corporate treasurers, investment 
managers, bankers and dealers even greater 
flexibility in managing rate uncertainty. 

CME options can be used as “insurance 
policies’1 against future price fluctuations in 
hedging strategies, tender or take-over 
situations and as an insulation against 
translation exposures. 

Leading banks, institutions and 
government dealers use CME options as an 

essential dealing and arbitrage tool to lay off 
foreign currency and interest rate risk. The 
high volume of CME options and the tight 
pricing which arises from the link between our 
options and futures contracts has enabled our 
customers to benefit from an improved and 
even more sophisticated service. 

For more information about how CME’S 
range of options can help you protect 
yourself, contact Keith Woodbridge or Neil 
McGeown at Chicago Mercantile Exchange, 
27 Throgmorton Street, London EC2N 2AN. 
Telephone: 01 -920 0722. 
Telex: 892577 IMMUON G. 

~r—i”— 
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358 OO 
UB 73 
175 142 
337 IS 
294 173 

18% 7 
37 20 
40 31 

210 150 
in uo 
61 50 
96 66 

230 140 
! 128 104 

UO 63 
2b TO 

LEISURE—Continued 

SM 
ijrismcaekttlOp- 

^STrtinzap 

NiiKWnridUhZZ 
*2hW!»MBLrtara_ 
MteskhcTOr_ 
Wwras Abroad 3p_ 

WjfcSisvsp, 
WaMPtetaSiUp. 
PtascnniSj- 
to.7peCaC*RMH. 

!6fcesEMKdn50p. 
MxBedte'ft'NV- 
tftsaoOjdr h/V_ 

SSSBi 
Saga Hsh. 20p_ 
SfittatiniGipBpJ 
»SM|enPHU10p. 

^nr?«CT 
Sc£ol«M125__ 
tSftecTV 10D._ 
9Somiwu5?_ 
TSW5o_ 
[TVSWVljlOp_ 
*Tpte»WpnS*a50p 
TottstewiHn^er— 
Hrffloaltb-_ 
«]jta Ires TV ’4* £1_ 
Ulster TV IW‘A*_ 
*Vteaatea5p- 
WftaUc*J5p_ 
HnUMrOtedSp^ 
2eBm5p-—_:. 

87 ti 
Ufl 
UO -10 
ISO _ 
173 -:... 

75 .... 
12 .... 

74 -6 
25 -1 
n .... 

U4 U2 

Bat Grt VIE 
.231 0 17 4 

a20| 30 14 130 
L1M 5.4 2J 110 
1SJ9 27 50 102 

52 13 42 100 
0.75 25 70 60 

L5 * & * 

20 12 92 129 

75 7 33 7 
7% - 64 - 

E20 0 23 « 

125 19 111114 
81125 12 4J 140 

40 ♦ 34 « 
<2.4 60 10 25.9 

420 19 24 305 
*3 35 17 100 

10S 4 44 4 

4120 40 t 23 
TLT2.4 50 9.9 
at 4 5.4 4 
21 1 U t 

*u - f “ 
LU 33 U 20.1 

jlfl-5 4 6.4 4 
1525 4 5.9 4 
*126 - 14 144 
805 47 29 672 
0.91 tUt 
144 30 32 122 

71 20 
235 Z35 
136 114 
484 386 
490 338 

41 Z7 

MOTORS, AIRCRAFT TRADES 
Motors «ad Cydas 

235 ... 
S6 .... 
474 -U 
456 -17 

- 73 — 
- - 395 
4 10 4 
40 22 9.4 

^24 29 203 
07 27 — 
5.4 42 52 
18 41 161 
4 55 4 

923 20 160 
62 M 114 
43 18 1U 
27 29 15.4 
4 40 4 
— — 745 
20 60 117 
42 10 320 

tig 21 t 110 
1751 3.9 27 125 
fljJ 3J 26 80 
-1 — — (OJ 

40) 22 89 & 
>^24 62 93 
f»j2e 68 80 

-2 1132 10 17 510 
-- 7.9 

-4 610 30 10 227 

.... 665 20 30 144 
-2 12 30 20 200 
-3 fill 27 30 13-9 
-% 5120 - 42 — 
*5 27 4 33 4 
..... L30 4 30 4 
-2 30 30 22 163 

091 40 09 330 
—. 0.97 40 10 319 

27 20 45 15,7 
..... 187 4 22 4 
►1 245 9 72 4 
— 40S L9 9.4 7.9 
►1 12C 52 24 24 
-2 It 10 103 72 
— HU 32 19 »1 
-4 J2TS 13 * 126) 
f2 52! 33 43 100 
M fl5L3 IS 45 162 
-7 405 21 27 202 
-4 145 20 23 215 

15 20 47 M0 

►% 905% 4 20 4 
.... 82-7 3.4 27 123 

40 20 20 180 
-h 204110 27 167 
-3 102 4 00 4 
-2 4(4t 21 43 184 
.... U%il 42 - 
-4 5J 4 73 4 
-12 42 17 30 222 
— 4638! JL3 19 107 

31 4 IS 4 
131 25 19 142 

122! 12 20 380 
12C 30 70 43 
U 10 UL7 83 

(918 22 62 90 
Mate. 

45 4 23 4 

sj i a 1 
V104 21 72 30 : 

u34 4 19 4: 
403 4 40 4 
It 50 10 110 

400 29 3.4 170 
10 01 15 - 
tl! 27 20 163 

W4« ZB 30 va 
2* 43 74 M 

u3-7: 22 20 25.9) 
127! 33 27 161 
122! 30 U 388’ 
173 34 53 7.9 
3.75 4 50 4 
Hi 25 53 80} 
61 19 40 154) 

yvW*>Kf25-1 £37%k]%lteE3«%l 4 

Commercial Vehicles 

fe»B?Soizd S bz\ toiii 
is? in 
240 m 

TB 44' 
I 56 34 

141 69H 
I 258 112 

82 68 
I 7 7 

228 172 
400 308 
109 55 
653 473 
98 85 
72 <3 
59 32 

13 71 
138 78 

41 24 
314 183 
140 91 
180 168 
191 79 
133 106 

BO 66 
78 50 

106 67 
130 n 
223 136 
55 40 

395 268 
130 90 
135 117 

74 30 
BO 75 

MtseyPaods_ 
LrrasmaCflB...— 
Lkfkn Stream_ 
SnnB'nq E4. lQp __ 
Mnmhr Pnas— 
tarsi Op_ 
BbaoHBira.__ 
tenQrSOp— 
FRGrwrp- 
<aft-FKH(O5S.10p. 
LraaslPds.a_ 
Kpkr5p- 
Stan Grata Ufc — 
tfoxt*taUJ_ 

Swages ac 
Uenodmlflp._ 
LwtejwdGrp.- 
3SGtr«.10p_ 
Smnta(C.DJ_ 
ML CmAkL Up- 

168 -2 51 27 
240 — 21 93 

77 . §021 00 
38 _... 11 53 

137 -6 H2 53 
243 411 4 
72_Rd35 20 
It ....- 

ZU -3 151 22 
363 -4 t323 40 

97 -2 21 4 
tUw -9 Hit 43 
95 -3 u21 22 
43 . 23 4 
52 k: aU-i 

i Distributors 

301 1-1 701 4 
133 -4 13L25 27 
UO _ 43 — 
176 -3 35 53 
120 — 163.75 29 
68- 10 27 
68 . VOX - 
97 -3 1205 30 

127 43 - 40 27 
223 48 463 00 
53 _.. 20 4 

398 -5 100 17 
129 4.9 30 
235 — 40 4 
71 - 203 4 
78 _ — — 

.. . PAPER, PRINTING. 

' CO 45 tMTASetedteaSp—I 54 
2(0 207 MM! Nd Vidors 5p- 2B 
290 ISO MMsapPagr5p_245 
58 43 UdoanlaLlOp_ 44i 

247 162 MspeaCcnara.5p_ 245i 
2(6 220 ianc. Paper- 2H 
45 31 MAWteOV- 45 

172 111 lwtanGnta2>ta- 135 
183 135 tenran- M 
369 23 teawUMU12>zp. 330 
302. 201 iPCC- 283 
178 142 trmta«tl»_ 133 
178 142 Da.Retric.Vtp- 151 
670 <78 ten!- 618 
915 720 taMbn 
225 178 OapnasM 
J60 HO CbetwjadStr 
365 215 Dondz&klGi 

77 TO MndHUu 
343 115 K.P0L SP¬ 
OT 84 Kmft-. 

<|PdS.50p-J 225 
dStrvrb^Zl 131 

72 3b 
138 75 
275 180 
99 71 

300 193 
IK 14S. 
117 80 
493 3SS 
200 MS kFKtfGrataSp- 195 
260 DO tefaeatM.- 260 
154 112 FernPtttMp—_ 150r 
4W 375 r(tt*«CalOp-490 

TO 54 tern Gras l£k>- 71 
77 TO *Gtta*l«MsUte- 75 

UB 88 KesrMdPrwtUM C8 
176 UO tePdRefehnslOp- 158 

Bb 49 MaggrttBtapnSp 82 
475 415 MWBBHMtalfc- 468 
190 145 rtta»ffid>m)2Dp_ 188 
173 134 Da.IbteVBtW— 162 
230 187 *«*9*a 280 
£Z7% £Q IWTCpIxSoaO— £25% 
320 Z52 HOP Grass 5p- 328 
123 TO OeartoM laeKI-DI _ 128 
OS 135 LCAHIdBI^- lb*" 
418 312 LowrH-SABMp- JW 
233 140 AcOnaadate- 202 

83 59 (UhMCJJtaZ^. 83 
1B0 165 1 Ward Bran lOp- 175 
157 m WftwwrGrataSO 157a 
135 93 terra CW.UID— 120 
us 95 HteBMertfategSp- U* 
155 130 (orttaOpulOp— M5 
£28 £29% WsyGfWSl-Z— £24% 

- 38 30 M» Paper 20p— » 
Z17 130 {0shanw&Ut8e5p 215 
70 50 hKTtawtacM*- 68 

200 145 i Peters tdCctefl— Ute 
37 21. WranGonHantSp. 34% 

990 765 SadddlOp-.-*» 
ISO 123 Oo.63pO»PraSl - 129 
865 513 St I« 10b- 865 
va 04V Scan PtaO- £38 
m 170 f9Ba*Dd(2p-, 270 
203 140 M*<BMdSJ20p 20J« 
173 120 ScwrfitIJeKsnJ— 173 
HO 90 KaelnTctetaM-. UO 
90 TO fStrriMFtaM.5p. Q 

134 113 (TteOAdraitiihu.. 125 
75 60 FTherpacGrotaSc- 75 

170 136 ItafcProMiaplfe. UO 
220 203 MtaWaBwUp— 2U 
215 153 VsBn TOM l*5p— 2N 
53 40 ten Grata 20p— 53 

B20 535 HMdtegteaUJ- 820 
290 272 tea—|te- 277 
418 522 WaCdOtalWTOp 4U 
148 117 teVeBee—owrSp J X€3 

tefCrtralOp— ** 
tw Lodge lp_113 
perUaoted— 275 
Midi Pnd UR- * 
.. . 282 

MaPC—Up 163 
■ PadE?0t- 107 

ADVERTISING 
__LL5j 4 40 
*2 L2J * 10 
— *U2J 20 13 

« -1 11 ♦ 30 
a — 20 ♦ 10 
-.. 60 26 17 
M 4-— 
FI C20 30 10 
I. SI * 3.9 

-5 45 « 19 
-9 121 # 60 
- « 12 40 
— 45 12 40 
-3 100*23 23 
-10 60 40 0.9 
—. « U 53 
._... 211 ♦ 22 
-10 HUS* 8 33 
._. L35 ♦ 71 
— LL75 • 22 

(.._.. L20 6 14 
-2 dl! 33 14 
— 105 ♦ 23 
*5 22 93 12 

53 10 &3 
825 26 41 

-2 L25 40 22 
20 17 33 
4.9 0 16 

175 32 13 
1733 21 40 

d_ 1*273 29 20 ^0 19 
13 * 
10 60 
24 30 
12 40 
20 20 
40 11 
40 25 
40 28 
« 33 
- 30 
60 13 
30 29 
♦ 1* 
♦ 23 
15 40 
30 17 
30 20 
523 LB 
* 40 

30 33 
24 3u4 
- 23 

..... 121 30 13 

. H-25 25 i 

. 20 27 18 
1_ 10J 24 29 
-10 G14I 24 26 
+2 60% — 6.9 
+10 190 28 15 
-% Q5U2 — 20 
+3 h30£ 22 L9 
- 140 22 28 
-<0282* 60 26 
+5 21 33 29 
..... 620 19 34 
__ ul0£ 33 L9 
__ 420 11 40 
..... tU 23 32 
- 166 20 4.4 

*10 40 03 

111 1240 20 43 
. 60 22 33 

1— 127! 40 89 
_R16fL4 10 

U 27 
75 68 
SO TO 

320 ZU> 
U 10 

124 85 
12 8 

262 218 
BO 440 
178 145 
170 138 
253 166 

2D 10 
45 * 
68 « 

230 &7 
EU2 OIM 
245 200 
197 no 
475 <10 
1TO 125 
•as* 7B0 
165 133 
zeo 217 
445 410 
2S7 172 

60 50 
2D Ws 

140 99 
178 116 
250 175 
625 470 

11% tf, 
124 US 
£48 £40 
65 38% 

.261] 12 
162 155 
118 no 
156 142 

015 Oft 
104 63 
135 125 

7b 43 
200 170 
192 130 

£283 OZ 
15 15 

.440 400 
184 146 

9Z 70 
•256 204 

PROPERTY 
taabM5p- 56)J-2M 1034130 
Utdletaao Up— 72 +1 T*L4j 19 
pet Prop*, up— 00 *3 fiq 20 
*ilPraperTjr2gp_ 320 +20 *30111 
Aram* ha——I M L— — I — 

For B—r 1CJO cm tadratrites 
dnraHhl^- 107 . 4J 30 
awtatertHtaiHn. 12 ft — — 
tecnlPmy)_ Z62 «OJ 10 
MtadPii__ 558 _. 180 12 
riMltad__ 176 .... 115 33 
rtamEttaK-.— 164 505 0 

233 .... 233 14 
ttotaSecx.-17 .... — — 
lira (A.)_ 45 ; ....- 
a—rraps- 64+2 0-2 47 
aaSCaate— 228 ..... abl L7 

*W:lSSr=:"flsi 
ura«hua!20p— 178 .... 60 17 
hesterflekt_ 438 ..... 1103 L7 aSWtttdiS- 1« -5 002 IM 

_810 ..... OBO 3.7 
hrtaKdaih- 131-3 63 63 
CtejdamP—.5p. 277 -3 100 23 
MpeatUtaUp— 446 fS 52 3.7 
oanefcEstMsSp. 257 . GM 0 
Cara T ten h>R20p- 58 . «6-9 20 

rmjIteST.^— 137 "1-1 IIS 19 
tewta Prepa'B'lDp. 173 -1 33j90 
inmiePrap.Crp.— 2SO .... 60S 4 
)ae)ai(Hldp>—Z3 US . 130H0 
ta»&Ute*5p—. . —j— 
Htarara._114 . iZ0l33 
terararavtacja—£47>ra   8S0| 0 
tajer-Z—1 63-2 —I - 
■AaadmtfflUp- 264+1 W33 2J} 
iitS-AAgena_ UO .. 31105 

1WT-1 tLgl? 

i&tenn_ UO 
l&Gch.Up- 132a 
u Prop, to*_156 

OKUbcCarid-M. 012 .... fllOV* - | 
Eroraontadi_ 104 ... 133) 24 
trranHewNdi_ 135 ... 10 0.9 
FI*e0atoUta5p_ 66 -1% — - 
'ragman-&a50o_. 195 +1 1692 23 
GaUrHsrPrapSp— 192 +7 f238 29 
Eb.tttacCat‘9599. £192 . 0101% - 

IMMrtniM.tOp- 15 03 09 
Granger Trao__ 409 1—33 60 4.1 
iL Pori bad SGn_ 180 6AL2 

IfimPnpnQrfSSp. 92 . .10123%# 
hciSHlUp_J 252 1 M2Z<3.4 

19*6 
nw Lew 
US 90 
490 CO 
« 35 

222 UO 
280 232 
640 482 ; 

62V 48 
345 310 
310 770 
859 717 
UO 155 
S 11 

315 773 
□(7% £131 

66 34 
332 279 
470 270 
730 430 
237 J47 
267 UB 

«i 3h 
169 15( 

£163 052 
303 SB 
380 276 
356 204 

5B 52 
75 W 

320 172 
117 100 
125 99 
U5 IQS 
laS 122 
860 5U 
570 365 
201 32 

75 73 
20 14 
62 43 

27B 255 
525 385 

Bb 56 
06*] 950 
130 107 
330 315 
194 176 
123 106 

5 3% 
«! 8=4, 

545 325 
36 32 

1D5 77 
155 UO 
600 339 
293 260 
251 153 
$42>g 537h 
68 78 
27 34 
43 23=J 

171 143 
£375 E3U 
0*2 a 41 
£126 004 
021*1 £93 
136 85 
440 260 
164 144 
15 U 

7U 505 
87 67 

430 215 
£420 £220 

51 45 
47 33 

<35 198 
370 2TO 

! 65 45 
147 122 

: 580 525 
115 90 
830 680 
530 475 
155 125 
£46*3 £4H* 
UO 135 
no 95 

i 43 37 

PROPERTY—Continued 
i+tf] Dte 

Stack Pria - Bet 
KnsmSqPrnlSB- JD0 ... fcl 
Hanranta'A’- 450 -5 90 
4*»wtenTiwi5g— -1 0.7 
tanertalttfrlflp. 222 — 130 
(meaner hap 10?- 280 . .. 90 
KwnwelOp-- 6B . «90 
*HKl*d_54 F*2 G15c 
(toroPncLctaat!^. 536 ..... 90 
ImrrPftacrn- 3U . 150 
MlraPStjr»0l_ 846 ,, OSBt 
teraVito*«___ 168 +5 103 
tfyCiyPrap.-27 -j 
-amq Prepends— 3C7 .... 70 
Do6taiaaOM5_ QT . Q0%% 
Laadlweaar._M . .. 12 
Lari Seorate O _ 332 +6 tflJJ 
ri-md Lease 50c_ 448 -4 MfaO% 
ItedAEdnteP^iUp. 695 -5 70 

Do-6=]*&P!-290   6V6 
LeB.Pror.5tei.10p, 2JCa _.. f40 
Uateoi5ew*ru«_ 4 — 
Lon.SwpPrw_160 _ <4 o 

pa 9c Cm 94-99 _ narf . Q9S 
LyraceHdps.20p_ 300 .... 60S 
MEPC_US -10 105 
HteuACe2Dp_ 335 . L35 

as -10 
335 . 

53 ...... 
67 . 

320 +U 

NEWSPAPERS, PUBLISHERS 
205te|— SiJ 8 30 « 
275 -2 f4L2S 42 22 15* 
295 -U 100 « 4.9 4 
5*5 — 12L5 U 5J 230 
498 ..... 1.75 0 22 0 
367 7-75 * 30 ♦ 
07 -U 465 10 40 35,7 
153 . t3.0 23 20 220 
350 +3 dUX 10 52 171 
173+3 £7X U 1 71 
260a +10 MC31 * 3.7 # 
SB +5 170c 29 32 130 
UO - 1641 10 50 13.9 
006 +>. 1100! 3.7 10 - 
COfia_67! 6 10 # 
128 4X 20 40 H3 1 
448   1SX 22 40 114 
346 M 16UflL5 67 131 

387 300 
99 63 
ar% 02 
60S 495 

64 53 
2% 1*9 

13* 

A 
88 49 

207 ltd 
566 €30 
159 125 
105 85 
£23*1 09, 
389 1368 

3U 288 
206 165 
3b 32 

218 168 
80 68 

108 82 
146 120 
275 UO 

60 37 
m 775 
399 S7. 
94' 65 . 

112 65 
350 2(0 
206 147 
243 ISO 
08% 04 
1901120 

305 205 
188 136 
140 97 
104 87 
144 123 
83 60 

168 112 
329 145 

73 53% 
315 191 
£97% £94 
145 74 
Z76 196 

56 42 
375 224 
154 124 
79 62 

1U 68 
113 BB 

7o% a 
30 32 

138 87 
167 90 

90 55 
71 50 

168 138 
77 64 
48 39 
9* 79 
96 71 
20% 10 
43 32 

130 130 
12B 93 

40*1 30% 
62 43 

154 UO 
93 72 
33 25 

180 133 
63 48 
29 U 

155 125 
115 66 

13 u 
77 60 

IBS 95 
197 85 
97 76 

220 180 
325 235 

SW 6 

363 1240 
let 1127 

HtojfairClif Props- 138 .... 0.7 
MclncncylQp- W5 -S 076.9% 
HcXajSfa20p- 115 04 
Heron there 5p~ l6Aw. 620 
MoeraW*- 868 +5 U60 
Wocnro.Eat.5p-, 570 __ 40 
tobroa.4J.i_. 101 +3 1505 
tewOwtaShta—. 75 _ 12 
WMawrtPitesSh. a — - 
PartCaJeHop.lOp. a ..... O0 
Pewbry- 278 +1 180 
PeteHidgs- 525 ..... KA75 
PkMte*Pm.radFte- Bb _ - 
Pries Marine. C— £U_8- 
Prai.IW9.6l1n— 120+1 120 
%cp.PBton»!do_ 325 -5 1*52 
PreB.&Rnenim'r-. US . 140 
Prai.Setta.5te_ 122 +1 H25 
+PrapertyTstlDp— 3%- 
te9ttaProplp- 9 .... 009 
fettrilaa- 505 ..... b!2S 
HewronalOp- 32% *% (dl5 
NMn(1M515e_ 105 +7 00 
Waa Grata IrfUOp, 132* .Q733% 
CoH*ta«>20p- 578 -30 fQ.78 
MAToewkiE— 2*0 . 1705 
SMPrw-2C6 -4 +5aS 
SonlrKkttddteBNV. *48%-% *0*100 
SceLUcwsp.20p_ 88 +1 T40 
a»ei«> Pttv. m — 
+SberattatSco.l0p. 42 ... BUS 
SlaaghEste- 166M +2 55 
Ce0QpcC< *87^0-£362   010% 
Oo.CpcCae.91'94-E2599] .. 08%, 
Da.l2%pcLa2099. 024   QJ2%% 

State ESUW2019 0X9% -1% QU%% 
Su0ndSrodhna5i, 134 _ OSS 
Seejtawk-- 435 - d95Z 
SlaatsdSccS_155 .... 405 
5inrar|ltataGro_ 13 — — J 
State Cwwnta— 705 -5 175 
Stoddep-87 — -I 
TepsEateeslflp— 390 .... 063 
0e.7lwcCrr.ZH4_ £378 - Q7%% 
TOM&trr__ 50 . LD 
ITearpn 5<o 20p. 45 - 9110 
rraflarfParfc- 235 — filS 
bTreachcrtaed lOp. 365 . £3 
Traaof Prao.5p_ 64 . .. 00 
UK Lead_ 143-2 b 
Lrtfl, Brat Prop— 588 +5 1201 
teatkerlABredllOp. 97  _ 0.75 
tenerEstar- 830 +5 180 
tetatard tnr.2Qp_ BO . 1140J 
WatetCMrteLai—. 146 -2 200 
Werafetwrc DFL20 _ £45%+1% 0530% 
West Conan__ 168 — 8d 
ItetaptePrapla*-. 98 .... 911J 
wYorttesan—_J 45 43 4z6XI 

SHIPPING 
A Coro. Up-J 346 47 140 

RstarLD_ 78 T3J 
fcaw&LMaSl—EUVa-L, tQ20c 
Erata aoa- 535 ...... 120 
[batoUU20p_ 60-1 36 
Loft.O'SaiFm—. 1% — 
[Dipw.0rt.lp— — 
LlbrStapta- 8 -% 8- 
tepuorasp_ 7_ - 

httoxiDA-IMB— 39 — - 
SntordOotesa- 72-2 — 
OataTranert_ 2*to -2 60 
PSOOrtofo__ 540 -8 160 
De.63KCmMPf. 157 — 63% 

RpndmWJ- 87 — 50 
Sea Cootams Sfllll— H9%+% Q42c 
TwAdlScsoa_ 371 1... ia 

SHOES AND LEATHER 

CVr Srt HE 
EL7 60 2U) 

1 IS i 
29 19 254 
26 4.9 IDS 
L4 20 489 
1 w ♦ 

15 30 lie. 
15 2 A 37 4 
- 70 - 
30 L4 256 

24 32 150 
95 f76 — 
10 26 360 
U 30 250 
18 12 m 
♦ 10 • 
- 40 - 
20 20 JBJ 

U 4*7 193 
10.7 15.9 - 
10 32 45.9 
14 <0 23 * 
3J 10 XL9 
- t ~ 
♦ L3 9 

30 13 290 
20 30 15 9 
♦ 167 6 

20 40 166 
40 20 163 
54 10 18.7 

10.7 U 119 
U 12 14.9 
U 23 43.4 

22 36 246 
20 40 130 
20 23 2511 
- - 9 

U 29 295 
3.7 23 262 
14 30 310 
20 29 26.4 

OJX, L4 - 
70 0.9 222 
00 60 - 
- 01 - 

♦ 50 * 
5.7 20 — 
20 30 142} 
10 33 S60 
9 03 9 

10 60 190 

23 20 283 

a Q0 — 
iao 60 — 
- 90 — 
- 93 - 
26 06 85.9 
21 30 214 
22 3.7 U0 

3J L5 Z30 

ol U - 
- (20 - 
20 20 24J 
33 30 9.9 
13 6.9 152 
40 20 170 
U 12 - 

20 29 2*7 
00 10 - 
L2 3 0 37.7 
15 3.9 248 
L2 22 «.« 
U 65 IO . 
23 72 73 I 
16 24 303 
06 t 077) , 

30 16 190 
36 54 (501 
- 00 - 

36 33 116 
06 80 041) 

q£3 40 220 
L9 42 15.4 
- 57 — 
0.4 81 - 
120 W 50 
— 34 - 

nap- 346 — «6^ 46 26 102 
»B«ri-196 — 1073)37 63 5.9 
tai.Stai5*_ 34 — H— - — 
erlHtO. 2Qn— 207r— S75j 9 3.9 8 
Mid* Bortm— 76 — 30810 54 220 
ilCra._ US _ 372(30 €9 70 
g A Fdbtr- 142 - T70 26 7 A 56 
____J 263 LI_ 401 IS 24 bui 

SOUTH AFRICANS 
AbtfnranOJO_ 48- (02 
IngtpAra tad.ffl._- 775 -HD QUO 
BartowitariRlOc, 348 ... 070 
wSW.P.aro-^ 98 J.. 1024 
MroiMiProifflTS- TO — tau 
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60 .... 3-1 
357 +2 
297 -2 01 
108 . 
267 . T13J 
460 -10 1U 
205*1 *B 31 
133 -1 z: 

86* -% 1U 
999 -U 
260 . 61 

199 j-1 j 12-9! 

335 I I 9i 

UO 50 
143 110 
009% £861 

28 15 
S 3 

115 33 
34 23 

264 181 
£52% £431 
ZTO 168 

SO 30 
233 119 
780 660 
64 62 

US 130 
30 14 

U U 
140 85 
23 36 

£62 £55 
£35% £26 
150 43 

USD £76 
280 U5 

30 15 
ZU 155 

19 13 

24 blPnrrawRes.. 
50 (Po/taollte— 

(tertrageePetodBiai- TO 
pPtoeanOil AGasKL 4 
ma-Pet-CL-35 
tender Cons.-23 
RtagerOdl- 243 
topi Droll FUO— £52% 
0SMIHAO25C- UO 
KanddrePaS(to_, 33 
PScesareResO- 127 , 
Stcll lira*. Rey.— 767 
0d.7pcM.Cl- 62 I 
Slttatrne_11M 
ySoatfnrest Re* 40®. 14 1 
iewrora tat ■— 45 ! 
IStma Remmi R/V _ 14 
TSwmrtPcf-lit 
IKtatlHOnqtetylp 85 
7R Energy- lb 
renen 4%pcCnt._ Ibod 
Foul-Cie Fr Pet B_ £35*2 
Iriceicol ..45*t 
OaUpcCtU‘4505, £77 

T man Europe 5a— Z15 
♦Titejr Res Ir 5p — 17 
ttamaar-175 
VINamorResd—114* 

0 3.1 • 
0 73 * 
0 3.7 0 

0 6J 4 
♦ 53 0 

OVERSEAS TRADERS 

395 327 
400 303 

37 28 
301 202 

TO 63 
69 51 

260 187 
260 187 
180 130 
£91 £85 
230 183 

50 35 
580 565 
142 U 
138 60 

1986 . 
Wte Lew I 

52 39 
187 147 

93 70 
68 45 
36 24 
92 54 
63 35 
56 36 
50 38 

Ahrcai lakes-SB -2 
Brrtkwsk tTkaJlD?. 47 +3 
BaMeedlOp—— 29 -1 
Ruby Danes)-89 -1 
IFast Pacific Ins Sc .J 4V-. 
Cttatos-OO... |OP **> 
H'rSiB.Cros.a- 365 -2 
Inteeapea- 360 -3 
brtsVIi*.-37 . 
Lraeho—-- 264 -6 
ftestt latests.-7D .... 
Ocean Wtes.20p— 69 +2 
Pat'sav Zote. 10p_ 218 .... 

89 -1 445136 
4%.... Mid 50 

103 HA, 012% 0 
65 -2 201 L4 
60-3 18JL5 U 
37 . U « 
64-6 120 L6 
70   Zll * 
69 +2 195 25 

MINES—Conti mud 
W» I j I* «[ cw | Ind 

Wgh Ltw I State I Price I - I He: I Cw I Grit 

TOO 158 [Btarii Miaedl_ 165 +7 
905 719 +0. Caro. G«to 50c_ 744 . 
240 120 Fro* Sue Die. 10e_ 160 -in 
962 bll PUfnwn50c- 6U +b 
410 :-3 [LoraneRl-- 253 *10 
927 750 pL Helena R1- 775 +13 
569 354 t'.-rwi- 463 +151 
523 372 IfttaGaUHUpSfcJ 475 1+121 

365 1+7 15d L2 29 
744 1. JBHW - 72 
160 FlO OIMU 30 

253 +10 Q75q 3J 96 
775 +13 0450c L9 188 
463 +15 18153 U 105 
475 1+12 QZ34d 10 160 

Diamond and Platinum 
£55 Ito^toAnUififi:— £Md . QGlOc] 0 4.9 
£27 312 C* Beers W. Sc- 495 -5 Q55e A 36 
490 315 IDo.40pcPl.ll5 - 430 .... CZOOc I 16J 
710 550 ptula Plat 20c- 6K -16 0135c L» 68 
652 410 «.rtwtanl2%c.- 625 -i t}72c 10 30 
790 500 «iPOL 10c-ZJ 6C7 1-13 fGWl.4 42 

Central African 
205 ) 155 FaionZbOc-) 175 j-5 |«lD0d2jj2L8 

lb I n Erttfc^W^Crj 131^.1 "?l - l1^ 

1275 0 52 0 
C8h% 162 dB J — 

n— _ — 0 
275 33 66 152) 
36 00 56 382 
--0 

QS2.40 1.9 66 83 

91 70 
03 E25 
no>. 735 
£5713 £32) 
MO £24 

22 a 
IS 80 
537 435 
eb y> 

820 610 
UO 590 
33 18 

975 709 
£81 £49 
903 530 
660 545 
575 300 
£22% £171 
21 15 

£25 03 
425 32S 
ICO I to 

Ira Carr SA SI 50 — 
flg. Am Cote 50c __ 
ngto Amer.lOc,_ 
1J5. Art Goto R1- 
Agknul 50c_ 
Clogaa Goto lCp- 
Cons Aiet Caro_ 
dns. Goto FleMv__ 
as> Rand Can. 5a_ 
MHU- 
error 40c-—... 
tea i Ease 12*23— 
tea Frekh S JL Sc_ 
t^bugCon* R2- 
ti&rewnzsc_ 
tinorco S80L40- 
<raWtoS3c- 
FS 1ms lc- 
tad Locdrat 15c..- 
tad uina fu- 
tad Hln. Props. Rl _ 
P9risz%c-J 

75 +5 
too -12 
900 .. .. 
£49 +1 
£32 . 

46 -2 
625 U75 

762 +12 
£74 -2 
800 
570 -10 
362 . 

“iT*::: 

Australians 
7i4 5 IfAtn+West ASO0O — J S ... 

10S 64 toACMSOc_ 93 _ 
TO 8 ptaaanasEJ'Pli'lfU.. 8 ... 

E% 4 SAei. HrhcctoboB NL. 5 ..... 
B>; 4 NAusiralH Kng K-l_ 6% .... 

42 28^ HVAistiAtn Ret. N1_ 30 . 
19 13 fAitecErota-13 -1 
12% J fPELilmoral Res_ 7»j_ 

ZTO 135 hreanteUMt- 238 +10 
170 85 teem Carp_162 -2 
134 89 toBra*3>a4fclKha_ 122 +3 
29 21 ternrswick AS1 __ 24 ... 

358 253 toCRASZ_3U . 
88 60 Karr Boyd 2Cc- 60 -2 
20 13 Keranl Kte«garije_ 19 -... 
25 16 raCefiirat Pateft_ 25 +2 

2% l%|TCaasSMUfAnssNU l%-% 
U S .WCukas Bn NL AJ2  8   
5 3%(*tajte Crap 10c_ 3 -U 

17 B pEaaern Petrol Aas— 9 .. 
202 142 nCmperar Wines_ 155 ... 

15*i U% “ 
19 14 
37 25 
62 30 

490 355 
30 17 

-I- I- 22.7 

0 4.9 0 
0 70 0 

21 9.7 56 
9.9 flDU — 

i«5m 46 121 
QB%)«26| 481 - 

«B0 — BJ — 
122 q26 140 3.9 

99.97 - 741 - 
963*6 — 122 — 

19 14 KroeronseGU_ 
37 » tforsariJi (HI Gas_ 
62 30 fGeni Gap & Minerals. 

490 355 %GMKaigoorlto25c_ 
30 17 KGroai ViteoriaGaid. 

3% 2 9hMC AcaNLTOc_ 
66 46 brita* knranmAS02 
43 32 »HBI Minerals NJ_ 
21 15 platan Ocean Res_ 
37 18 PlrokoeGMNI_ 
24 16% pjAtei UMiaj JA020_ 
47 31 PJIngelhC Hnts._ 
24 U%0JuliaMnesHL_ 

9% 5% pisaQura MraZDc_ 
30*5 7% PKaOraGtedN-i_ 
60 34 MOKhrwrMLZSc_ 
31 24 PHeeradiiira25c_ 
23 14 p Metals Ei 53c__ 

149 U4 CW ran Minerals NJ_ 
72 50 pHetramarMlKTOc. 

153 112 PMIUHIdgs50c_ 
4 2*j pHineWK Ejcpl 25c 

17tj 121} pMInal Secs. SA025- 
19 14 totonratetatW-Uaj- 

145 96 PNwill B Hill 50c._ 
50 33% Mtb. KtegarU__ 
62 40 pOaUtralge 50c_ 
35 20 r0nerExprn.NL_ 

107 U PPancranTZSc_ 
17 ^iFfcngaResarataiiiL. 
60 45 Parinaa UnarEte5o_ 

19 | 14 
145 96 

35 20 
107 U 

288 Z15 
20 9 
14% 8 
18% 10 

295 232 
TO*} <% 

196 143 
14 U% 

193 149 
140 104 
39 23 

7i J 4% 

UngrExp5e- 
ValhertSOc- 

ianoonExpruin.. 
lonsGaalteNL_ 
Sttn. GalteleUs_ 
Southern Pacific_ 
JunflrernRes._ 
iautonVeraraea25i 
SpargotExpra- 
Swan Res 20c_ 
flames Mixing ASQJZ 
JtdGdMneMsNL- 
wea Curat ZSc_ 
Western Cotei 25c. 
«ol Afinas SA; — 
Whin Cnafc 20; _ 
Windsor Rea HI_ 
tort Resources_ 

351 0 tn4 0 
4.9% x 1L1 - 

61 0 46 0 
0.7 7.4 70 L9 
- - - * 

(HV5J- BO - 

*^*37 U6 L8 
QiibJ- tui - , 

-J_ -10.9 

10^ 30 86 (43l | 

195 135 (AyerHffiwSIfl- 
72 33 Ceeror--- 
83 «0 Capra? Bertas MSOM. 

650 650 Hongirog —_____ 
21 17%ltaarl2iiP- 
ZB 16 Malaysia Hng. 10c— 
17 17 p Patera- 

225 ISO PeogtelralOp- 
130 90 PettangSM- 
130 95 SiraenBelSMl- 
150 135 TwgoraUP- 
140 75 mwah SMI- 

55   _ 
13-1 ZQlc 

7lj...... - 
238 +10 525c 
162 -2 GtBJCc 
122 +3 Din 

24 - 
318   Q15c 
60-2 fr- 
19 .... ♦- 
25+2 - 

l%-% 
8 __ »- 

1 3 
155 ... 06c 

if1::: = 
34 .... — 
33 -2 - 

360 +5 trim 
23+1 - 

2 __ _ 
U . - 
32 . - 
19 +1 

- 
32 .... 
20 . 

3^ ■::: “ 
26 ..... - 
u __ - 

US ..... gQ5c 
58 .... - 

114+2 gUlc 

14% - 
19 +2 

I® +5 gQbc 
45   22c 
41 _ 
28 . 
91 -1 — 
15 — - 
5®}+1 

2S* +1 ttaoc 
16 ..... - 
9   - 
U_ 

ST +7 TOMc 
€%.... - 

1B4 .... «U6c 
13 . - 

8 +% 

15 ..... 
7 .... 

19% -% 
48 . 
15 -1 
8 . 

IB *2 
316 +2 

29 
5 t.._. 

MO . <0151 
47 +7 U2 
<8 . gSU 

656* 
a ..... 2 
1* . w* 

178 .... O 
aw . 
105 . tW 
UO . w»« 
320 .... 
88 L- tQ4! 

30 30 
42 2b 
80 50 

300 200 
34 3 

101 70 
143 93 

Miscellaneous 
tent-1 38 l 

a Ota Pet....... 
by Res Coro— 
-Hurdt-lOc_ 
rex In. IrlOP— 
mriteiHes- 
ptoi Aram lOp- 

245 ta5 pHrpinood Rex_ 
£19% £15 HDflMMMnntQ. 
310 185 OMcFialey Rad Lake _ 
285 210 PUiuto Erotorauons - 

FI 49 PNewSataaRtsCSl. 
260 210 HonhgneCSl- 
790 513 ITZ--- 
DM 015 Ddl9).«U’95^000. 
950 SCO IpTara Exptn SI-J 

32 -2 dL05 
55 ... - 

225 — toOS+.s 
28   - 
05-2 

US -3 375 
220 .... - 
05 -% 02Gc 
193 — 
228 ..... - 

*2 — - 
228 .... - 
692 -17 221 

£Mb -21} Q9%H 
S75   — 

De-’A-UrVlDp— 2U ... . 15.9 64 
Potty Peck lafl 10p- 155 .... 505 73 
.OatpcCrluTO-Ce. £88 +1 - 
REAM tofts._ 225 . 10 3.7 
SaaetetyMSO.5 36U.taQUA 14 
SteetBroa.——_— 370 .... 160 0 1 
TarorKom.23p— 141+10 — — 
Da.B*tfCCnvPI2£p-l 138 +b 8%SI — I 

PLANTATIONS 
«» Tin 
Net I Ctrl Grit 

Rubbers, Palm Oil 
43 ... —| — 

US . 470 50 
£8   125 21 
<6 ..... M36c U 
35 ..... - - 
58 ... t*B0c L5 
SO ... .015c 0 
38 . rQ15c 12 
47 . 225*26 

Finance, 

1986 
Bte, Lew 
245 232 
182 1128 

23%j 16 
510 390 
70 70 
71 31 
86% 7b 
17 U 

125 72 
14% 5 

175 110 
03% OH 
200 167 
156 133 
056 035 

16*2 15 
2» J96 

34 il 263 723 
160 UO 
CU €131, 
310 265 

45 25 
£BZ £60 
245 183 

39 19 
25 22 
32 1« 
56 31 

665 3TO 
94 : 74 

395 355 
360 185 

64 52 
£151} 9® 
103 90 
113 80 
219 Utt 
630 1600 
950 1950 

32 ; 27 
183 1163 
107 | 65 

57 i X 
45 i 2b 

3D 240 
208 1200 

State 
AUngworth 1 

lAUkenHtaw 
Fra Akroyd Stamen 

AraatoaeatedF. litre 
btoto^atflte£2_ 
Do SpcCwmPrlQ. 
Ar^yleTrote- 
Asset TnoclOe — 
pAnscMerdi ASL2. 
AjUantyl»-20B._ 
Same to t Fra 2%p. 
Snfcetey Tednolagy. 

1 SPUdaatowlBHZc. 
♦Brin tors. £1- 
Bnuiwli Arrow- 
OtL^icCi 95-2000. 

taodtanVeaLCp 5*_ 
C+rxE+frlB^—__ 
ftrorewayTrestlOp. 
: toe Bras- 
Korra.Fw.Sem.5p. 

« Doncas (W.l & G £1. 
Kd*rg6FdBaa5pJ 
KitatyFto Itfc—... 
+DoTOcC.U 95-2030. 
ErrolrtlOa- 
Ex Lands lOp- 

V&CEfdTglOp_ 
iFtrouHiU) 10p,__. 
1+FltrUch lOp. 
FraratraiunCis- 
JFro« Group—.— 
Men Omul 5010- 

iSS'Parai 
hentonwiAda Gp_, 
Mentaig Group—. 
(Ind.FrtAlM.Cp.. . 
Umi Oty Htogt-1 
lira. int.Ta.Jsy.U J 
(in as Bette a 5450. i 
Unewsf « Go__., 
ihrortS Sure flip .„.J 

ifiBkuri . 
Tst- 50 I 

' Do Cm W.Sp . J 
ifKeyweu Iron AlOc ■ 
iKnarn. Tayfar 10p . 

Lard, etc 

Price K"1 £JparliRip* 

tr Meitray l«l tBa*s) . 

(£73 32 it 150) 
OS'S- 70 - 

10l L7 26 30J 
tO 96) LI U - 

0^10 87 65 

0040 uat 
06.71 0 36 0 
CliW - W - 

Teas 
810 775 jAsunOaeratEl- 810 ... U 
Q9 05 Laurie Gip.Cl- D9 ._ 3S.0M3 26 
367 Z8T McLeod Rnsrel £1- 365 +3 75 7.7 29 
252 ID I Doa.4oeCnt.Pf- 247 +2 80W190 40 
725 725 Moran Q_ 725 .. . 4123/32 24 

Far Plasuuan & Gen In* see CMOnguv Recti* EqorliK 
615 1 390 MHBaravnia- 615 .. 200l6i>l4.7 

MINES 
Central Rand 

7S 450 DurbanDeepffl— 
419 243 Ease Band Pip. Rl- 
88 SO EgtaCora- 

£68% £<n toxfooTnEa. R2- 

421*1.71 4.4 1150 
EojLl BWbj- K>i - 

I«l”” 7jB10 23 38J 

1738; L4 40 250 
R2dZ0 L8 3.1 

as . 15# 6 L2 6 
280 . 6 #28 30 160 
45 t+1 4U0O0 U 6&9 
02 QB4U4.8 — 
232 *9 4il*30 20 148 
J7+1 06) - 23 — 
23>r. . tO0 19 00 — 
28-1 -j- - — 
35 L. _ 4J 

625 -5 1*6.0 42 U-?>6 
90 .. « » 721 0 

357 +£ -{— - J - 
342 +52: 0Ml9H 10 29 490 
53 ■ Old L5 41 )6J 

£15lJ . .1 Tib.# 4 J L5 22 B 
103 . 60129 84 53 
UB -1 35| 20 4.T 14.4 
215 1-4 I n93lrr 60 B.7 
6054 ..1 Q10.S 4 17 0 
950 ■ .tOTO^iJ 6 39 0 
31 ;. ; 135:35 <8185 

178 1. I 14^511 7 I 35 *30J2 
$2 *2 ^4 i 7J ; 56 
57 : STSIZB 18 273 
<2 : 07528l25>20] 

332 '+10l»d}«J6-- - 109 1 - 
208 ! bgll 0 1.9 * 7 4 • 42 

00) - Z3 - 
*00 19 00 — 

rj= r <1 
§16.9 42 U '290 

401 0 70 I 0 

182 1 95 
265 1169 

UO 109 
385 245 
255 161 
Ql% 744 
390 246 
375 238 
U2<| 856 
UO 108 
123 72 
60 40 

765 205 
105 62 
Q7%1 £10 
55 3b 

^^6 Jai* RO 02 J 
Said Rl——J 

Eastern 

S^wtootftrin 5c — 

§SZft?Mir. 
lERGO P050 - 
btatawTOc- 

Abirtelna—Z 
jpModderBGoBIWtoS— 
rS.AlnuaLl.55c- 
wiatriontMi 20c—— 

iMptoeftato Rl- 
Mil Wftri 2Sc-J 

462 r+4 
337 +12 

70 
£52% 
130 
185 +15 

Far West 
425 1304 felyrar 2Sc- 
£21% £134.*«lleisRI- 
200 j 128 periLrzteROai- 
919 1625 Cacriifartew Rl ~_ 
£13% 942 feridameinRl-— 
594 1 354 «fardw*raCtA20c_J 
195 1114 CfctergRI-J 
J45 ITOS hariritottllOcJ 
637 4?4 wjote Gold R025-] 
031, TOb ttoaranPl._l 
£31 £2£>%fcwrtMal5fc-) 
556 423 iSlinprtraiyfc...J 
£59%£41VV«jlterti5Uc.. I 
538 . 230 IWereersww PI...; 
3)0 ; l® rWc.TeniAiexsRI. .. 
£29%< £20 % Western Deep RZ . I 
58 1 42 2jb&*i]0c -• ......1 

Rand 
105 . to mod LI 309 
263 +18 gOS3i 0 68 
230 -I- - 
975 ttBOOc; 23 60 
338 +B T365q 27 L2 
248 +10 Q18UL4 230 
881 +12 K325q L3 12.0 
105 .. tSufiq 0.9 - 
95 +5 !J70dU 23.9 
45 H - 228 

312 .... 13.7 
90   s(}40q 0.9 14.4 

£U +% H»4b0dL2 13.6 
« +2 —I — — 

: Rand 
348 +3 U180riU 1 
nau+s, toaisd 32 18.4 
155 +5 TCJOdU 6J 
656 +31 102200 3.0 109 
EU . 10310c L4 9J 
388 +20 OLlOq 10 92 
158 +3 ttH2%dl0 * 
269 -3 I lOfiOd 1.4 100 
487 l+l2HMZ><dld 1 
925 1+19 «330t!L8l]L6 
£2lV+'« 06«w 10 ; 98 
438 i+15 I Q2°QI 10 1210 
«0*i|+l%.'aL«ft. 10 11)2 
303 1+25 TQZCOc, 15 21 4 
230 |*7 fcCh2%d 31 I r 
£23%'*% 1 Ob+Oc ? 5 189 
48 >+2 1013%<’1019.1 

Untrai atoeetose radlcited. prices and net dWdaids are lx pence and 
ita mi it atoms are 25p Estimated price/erawtogs irons and eraren are based 
on Lmrat annul ronarv. and accomas and, wtwre inutae. are undated on ted- 
yetot/ rrares. P/Es art cakuteud an “net" rtimbntoin bads, erardags per 
share beare comooted an prom alter taxation tad imreltoira ACT wocre 
apterczhir: bracketed tlgares xidkae 10 per ent ar mare iMerence d 
rata,Lned on 'wr1 tesirMidh. Croerx are based on “noudnxm" Mrirtonwan; 
tkn compares gross dnridead eras ta profii after IxratTOo, mtudbig 
eiceteloiaS oral its tosses but Inchteng esunated extent irf affsettadr ACT. 
Wftts ot based an middle praes, are gross, aaprted IP ACT «f 29pcrcero 
and a<to* far tafae a# deefcred rascnbuuon and rtgas. 
• “Tap Stock”. 

Higes and Lows marked thus love been adproed to (IIcm tor riteastencs 
lor cask 

t Interim since hcreased or resoned. 
t Interim Utice reduced, passed or ddrnte. 
» Tan tree m mrvmtarets on aradutrsn. 
6 Flgam or rtpor. awaited. 
0 Not oh a ally UK listed; dealings permitted under Rule SKMXiJ. 
i USM, not listed on Stock Exteroge wte isapapr not sataeded to sane 

degree at regplaucn x nsied uantes. 
tj Dean In wtar Rule 535<31. 
t Price at liar nl smpcfiica. 
f iicfealeddfnrini/ after pending scrip rotifer ngftBiorccneerrrSalts a 

prtmons dnidetia ur hum. 
6 Merger bid or reorgantsaum n progress. 
0 Net amiMnbte. 
+ Same oturnn. reduced tad widtor reduced earnings toteattd. 
f ForecaadMdena, cover an earnings npCared by late* teertotutemtn. 
t Carer allows lor connersmn of shares pat now ranking far dteOndS or 

ranking only tar restricted daridnd. 
8 Coeer ores nw allow tar shares wtdrii may also rank hr amdend as a 

Ivwe dale. No WE raoo uxully prattded. 
K No par robe. 
B.Fr. Betgun Francs. Fr. Frenrii Francs +5 Yield bared m assnwptloo 
Treasory 6* Care slays onctenged until oaanrity of Boric, a Amalned 
omeraa b Ficwm bared an prcipeBra nr other crier ertntee. c Cm. 
« Owteend ral* pud or payable no prat ol crot*. carer based cm iMdend an 
tad unnaJ. a Redcrnption yield. I Flat yield, g Aboard drvtdnM rad ytfkL 
b Assrncdflmaend and yieM alter scrip ttam. | Pajmmtfrsncaponl towns, 
k Kenya, o Inter™ higher Emn prenns total, o Rights Ksur peitang- 
q Earrings bared en pretmuraiy injures. * Dnrtdead am ywtd eaclide a special 
pevrarm. t indicated tbitdend. coeer retses 10 pmtaos dMdend, WE ratio 
bared on latest anrataeamtigi.n Forrest, or estimated aiMtard dnktend 
rate, coeer based ur prmoos ycaris earnings. * Subject u local tax. 
a Drerdeni coeer m recess ol 100 nine, y Chitted and yield rased on inergrT 
terms a Dtemead and ytowroinde a special mymna: Coeer does not apteyu 
tpeoal payment A Net dnrktmd and yield. Q Preterence Petorad passed or 
deterred. C Cauaun. E klnreun under price. F Dindeod aao yield based on 
prospedus nr otter (dDcial miraara tar 1984-85. E Assumed dWtderd a<d 
yield aiirr wading ycrgi amvor rights tare. H Dtetdod and yield based an 
proseeou* re other oiflclalesiintars lor 1936. K Figaro* based on penqwqra 
or oHko! estunates for 1984. L Estimated aeiofert dMdend. cam and pfe 
hesed on latest amml ramoro M Dtridecd wxS ytrld based 00 prospectus ar 
other uflKiai minute lor 1985-00. t DteaSerd and ylela based wi prospectus 
n otter official estimates (ur 1985. P Figures based m PTOSbeetos at atSrer 
official eulioies lor 39B3L BCrosa. fi Forecast amalned dhldert drier 
and tee based an peotpesira or otter official esunwes. T Figns asawtrt 
Z Omoeon lout 10 djie. 
““jrenarionc id n ttatorad; E n icrin oaw; e ex ristas; a ra alL' ri n 
eraU dWribottn. 

REGIONAL & IRISH STOCKS 
The loilDwmg is a utor.wi ol Regional ana Irish swots, tor latter bemg 

quoted m Into currency. 
Atony to« TOo.._ 113 
Crag6Raw£1... £13 ... 
Finlsy F+g 5o- 46 
HoitLb*>25o_ 720 
MMStoLU- n +J 

IfilSH 
Fond U%%> 1988 _j UM%|... 
Na 9V!bWW..j£lM%J. 

Fw.l3S97flK-£126%. 
Armus_ 389 . 
CHHKtfi-« . . 
Cared lids.-19ft . 
Duteir.&s.......— 53 
H#1IIK.4HJ- 6bfl. 
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LONDON STOCK EXCHANGE 
MARKET REPORT_ 

1-, 

•First De clara- Last Account "Til Lfl J.C( 
Duiiinp tlons Dealings Day 
AprU Apr 24 Apr 25 May 6_ 
Apr 28 May 8 May 9 May 19 _ 
May 12 May 29 May 30 Jnu 9 B-d B 1||i 

' New-time" dealings may Taka H 1 fl fl H fl H 
placo from 950 am mo business days ***” 
•artier. 

Wall Street influences were eurosterltng equity warrants 
the major factor behind a sharp 3°« Standard Chartered 
setback on domestic financial dropped -r more for a two-day 
markets yesterday. The over- f*U. 55 at 812p, after S04p, on 
night transatlantic setback, fading hopes of a counter offer 
especially in US bonds which 611 d rumours that the company 
sustained heavy losses in the is about to bid for Exco m 
face of persistent weakness in defence against the unwelcome 
the dollar, quickly undermined offcr £rom L1°>ds: touched 
confidence in London where the before closing ®betteron 
underlying tone had been look- balance at -3-P. of Scor¬ 
ing rather fragile over the past reflected slight disappoint- 

Gilts lead general market retreat 
FT index down 27.8 at 1362.0 

two trading sessions. ment with the preliminary 
Government stocks led the ProdJ? *nd loS,J at *4.8pi ^hile 

retreat and dosed with falls S®5p-1 L1®.yd^ 
extending to 2 points. Reflecting at 58®P- . declined 10 and S 
the weakness in blue chips, the repectlvely. 
Financial Times Ordinary share Leading Buildings were 
index ended the day with a fall marked progressively lower in 
of 27.8 at 1,362.0. The more face of some fairly per- 
broadly based FT-SE index s stent selling. Blue Circle 
sustained a loss of 32.5 at closed 17 (town at the day's 
1 632.70. lowest of 663p while BPB Indus- 

* Uncertainty over the future J™*, ®aTe. “P 7 atTJ‘i^P 
course of interest rates was the J,031 \ ** ®J?d **edland fell 
prime reason for the day’s 9 ca™.f °° offer 
reaction. Hopes had been pinned ** *88p, down 7, while George 
on a further small cut in base Wimpey lost a penny at lr8p 
rates soon, but a further decline awaiting today s anual results, 
in the doliar yesterday gave rise Taylor Woodrow were dip and 
to fears that the US would be shed 10 to 613p and Costain 
unable to lead the way in a eased 6 t0 52°P- Secondary 
further reduction in rates. issues presented a mixed appear- 

Dealers opened leading floce. Gleeson firmed 5 to 375p 
equities sharply lower at the following good half-year figures 
outset. However, there were few and 3 confident statement, while 
signs of any significant selling Persimmon attracted further 
at the lower levels and a tech- buying interest and. rose 11 to 
ideal rally ensued. But with 234p. Dealings in Access 
genuine buyers continuing to Satellite were suspended at 45p 
show a marked reluctance, quota- pending clarification of the 
tions began to trend easier company's financial position. 

FINANCIAL TIMES STOCK INDICES 

_ 2§r* , ASx ; Vir- : Ass- ; V ' S5f 

\ ; * 
Governmont Secs ,...i B3.U. 94.23' 84,51 < 94.32 83.50) 81.40 
Fixed Interest.j 96.94* 97.51. 97.35 97.40. 97.36 96.77' 86.11 

Ordinary v  .; 1362,0 1389,8 1394.5 1409.1! 1401A 1378.4! 9S8.3 
Gold Minas..r 273.3 367.51 270.0 371.71 274.6 882.91 509.3 
ord. Div. Yield.' 3.95 3.88 3.86! 3.84 \ 3.84 SJM 4.71 
Earnings, Yld, %tfuilr 9.79 9.60, 8,68! 9.42 9.41 S.Bli 11.86 
P/E Ratio (net) <•>..... 12.62; 12.77: 18.84 13.14: 13.16 13.97' 1Q.87 
Total bargains (E*Ll 39,879 39,675. 30,968131,839 : 31,082 33,864^ 34,085 
Equity turnover £m.' — 732.61 611.00 839.18 830.6611338^1.439.07 
Equity bargains.. — ■ 27,654' 29.377 87,546 88,612j 34,433, 19,308 
snares traded i m/-, - 376.7; 253.3 397.1 3Q9.pj 463^ 190.3 

9 10 am 1.372.5. 11 am 1.376.9. Noon 1.376.8. 1 pm 1.375.4. 2 pm 1.373.3. 
3 pm 1.371.0. 4 pm 1.366.5. Day's High 1.3787. Day's Low 1.362.0. Basis 
100 Government Securities 13/10/26. Fixed interest 1928. Ordinary 1/7/36. 
uold Minos 12/9/55. Activity 1974. Latest Index 01-246 8026. •Nil-.12.07. 

HIGHS AND LOWS S£. ACTIVITY 

—_1986 |8lncc Compriafnj INDICES j j 

High Low High Low Dally 1 
-Gilt Edged I 

Govt. Secs. 94.51 80.39 187.4 49.18 Bargains.... 145.81 180.7 
<16(4) .20/11 (SIKH) 15/K76/ ^ 17B 2| 18fl ? 

Fixed Int... 97.51 86.65 160.4 50.63 Value.."! 1460.6’l.B3B"o 
(22/4i (25/1} (26(11/47. (5M/76) 6dz»y Average | 

Ordinary... 1425.9 1094.3 1425.9 1 49.4 Gi£ “9«1 
15/4} (14/li (5/4/66) 28/6140) „ 17816 lB4-7 

linesl 387.0 357.6 734.7 43.5 Bargains....) 191-0 803.0 
~ (27/11 (!/!} j( 15/2/85/ j 26/10/71)j Value-j 1710.6-1,738.0 

again and closed around the 
day’s lowest 

Nervousness about today's 
first-quarter figures depressed 

Government securities suffered Hi rejection of the tentative leaders ranged to double figures. 
w6- Lone-dated Issues |°w” at approach from Capital and Vickers fell 13 at 4S0p and 

extended late overnight falls of on offer at 355p. down 13, while Counties, while fading bid hopes Hawker dropped 12 to S99p, 
around i by a further point at Foseco dipped7 toSTBp.Ym-k- ieft Martin Ford another 11 off while GKN lost 10 at 339p. 
the opening. Thereafter, trading shire Chemicals, a firm market at 72p. Dealings in Peters Elsewhere. Weir reflected fad- 

ext>£m-rtly .thl11 is °fn stores were suspended at S2p— ing bid hopes with a reaction of 

“eiriSiSSgtaihS'.nto'l™ SlP£Sl.‘™alS!Sl tt'iSS P“m to° 238pP 
ssTSi-rsra eras ssb™ “d added 3 morc to com- &su 8 
mmSet^t the oDenSe vMTprdav 117p’ Against the duU trend in to 13Bp and Porter Chadbnrn 
Stations evenmaUy fS S „ _ Electricals. BSR rose 8 to 115p relinquished 7 at 298p. By way 
ftirther to finish with losses Stores flat on rumours of a possible bid of contrast Jones and Shipman 
ranSns toaround* points HE , J * v from Mgb-Sying Amstrad, 6 up put on 14 to 122p in response 
in the nwittums and shorts InvesIors contmued to shy at s3iPi Takeover hopes con- to revived speculative buying. 
rangS to a point and ociS^?- ??dli,s 1.,Re*fiI*rs tinned to spur Crystalate which ! Foods finished on a distinctly 

more occasion- whlch displayed double figure Brmed 5 at 213p, while Atlantic dull note. Cadbury Schweppes 
falls in places. Confidence was Computer advanced IS more to ended 5 lower at 175p, while 

TTamlirnc Tract inmn aga<n '“?ettl,ed by^?„£®,uti®us 2fl0p on further consideration of United Biscuits settled 8 off at 
uamoros lrnst jump tone of the latest CBI/FT joint tj,e increased stake taken in the 248p. ASDA-MFL at 154p, re- 

Early interest in the Financial Wolwoith dipped 35 to company by Panamanian con- linquisbed the previous day’s 
sector centred upon Hambro S35p despite the latest defence cern, Peakhurst Corporation, gain of 8. while similar falls 
Trust and its parent company. J?, “e unwelcome offer from Rotaflex rose 4 more for a two- were noted in J. Sainsbnry, 
Hambros, following details of PJf011*' ®i0V!JSr A1 ®urtofLl day jump of 97 at 307p follow- 398p, and Teseo, 360p. Against 
the latter's restructuring and Qaee°fw®y' ing the surprise bid from the trend, Bejam gained 7 to 
agreed bid for HT. Hambro 27’P- f®uJ® i2 respectively, Emess lighting; up 3 more at I67p on speculative buying 
Trust quickly soared to 3B0p on w*1”e Gnssles A closed J off at 320p. International Signal and accompanied by vague takeover 
the cash and share-exchange Mail-orders also lacked Control, on the other hand, fell rumours. 
terms before closing 52 up on suPP011 with Empire 8 down at 10 to 29Sp and recent specula- Grand Metropolitan were a 
the day at 342p. Hambros, mean- 184p and Freemans 12 cheaper tive favourite Burgess Products dull market and closed 12 down 
while, outstanding of late amid at 424p. Laura Ashley eased a declined 9 at 226p. The leaders at 388p, while Ladbroke gave 
takeover speculation which led few Pence to 204p following the typified the overall depressed up 11 at 335p. Reports that 
to their suspension on Monday, „ results, while Ward trend. Persistent profit-taking Libya situation had reduced the 
retained to the market at 2S5p, white, due to reveal preliminary left Cable and Wireless 20 number of American tourists 
compared with the suspension results next Monday and the lower at 700p and British Tele- coming to the UK depressed 
Price of 303p, and closed at 2®5p. subject of a “ buy " recommen* com 6 cheaper at 238p. BICC Kennedy Brookes which fell 14 
Elsewhere. Mercury Inter- dation from brokers de Zoete shed 5 at 383p as did Thorn to 238p and Garfunkels which 
national advanced 30 to S15p, and Bevan. closed 16 lower.at -EMI, at 497p. Plessey eased 4 lost 10 to 130p. Aberdeen Steak 
but Guinness Peat gave up 4 at 294p. Bedulls/: 9 (Cheaper^-at to 230p and Bacal the same Houses were 4 lower at 58p for 
95p following details of the 191p. continued to react " to amount to 198p. the same reason. P 
company's launch of a £25m profit-taking in the wake of the Falls among the Enginering . -t¥T + 

.. ■■■ 1 . ■ . ■ 1.. ■ ■ Associates neat soar 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compRatiou of the Fmanciai Tines, 

the Institute of Actuaries and the Facotty of Actnries 

EQUITY GROUPS 

A SUB-SECTIONS 

Figures In parentheses draw ramber of 
stocks per section 

1 CAPITAL GOODS (2M)- 
2 Building Materials (261- 
3 Contracting, Construction (29)....— 
4 Electricals 02)- 
5 Electronics (38)- 
6 Mechanical Engineering (63)- 
8 Metaband Metal Forming (7)- 
6 Motors Q7)- 

10 Other Industrial Materials (22)- 
21 CONSUMER GROUP (184)- 
22 Brewers and Distillers (22)- 
25 Food Manufacturing (22) — 
26 Food Retailing 05)- 
27 Health and Household Products 00). 
29 Leisure (25)- 
32 Publishing & Printing 04)- 
33 Packaging and Paper Q4)- 
34 Stores (43)- 
35 Textiles (17)- 
36 Tobaccos (2)- 
41 OTHER GROUPS CBS)- 
42 Chemicals Q.9)~ ---- 
44 Office Equipment (4)- 
45 Shipping and Transport (12)-- 
47 Telephone Networks (2)-- 
48 Miscellaneous (48)- 
49_ INDUSTRIAL GROUK483)- 
51 (HI & Gas (17)--- 
S9 500 SHARE lHDEXgOO)- 
61 FINANCIAL GROUP (116)- 
62 Banks (7)- 
65 Insurance (Life) (9)~—- 
66 Insurance (Composite) (7)..— 
67 Insurance (Brokers) (8)- 
68 Merchant Bnls (ID-.- 
619 Property (50)--- 
70 Other Financial (24)- 
71 Inirestiiictrt Trusts QC9)- 
81 Mining Finance (3).— 
91 Overseas Traders (14) -- 
99 ALL-SHARE IMOEX (736)- 

FT-SE 100 SHARE INDEX «. 

Wed April 23 1986 

inla 
NIL uwgr 

% 

Bt 
1 Emogj 

YWd% 
OtaxJ 

firau 
Dtv. 

YMd% 
cwrra 
29%) 

EsL 
: P/E 

Ratio 
(Ned 

724J.9 -15 7.98 358 1539 
809-66 -L9 834 356 1530 
120L21 -03 833 330 1645 
296029 -05 616 335 1933 
167933 -15 061 2.71 1546 
411.76 -L7 087 330 1420 
35488 -11 012 479 Z1.74 
29099 -21 831 339 1334 
132287 —2j6 027 332 1931 
92038 —L9 7J2 333 1749 
917J29 -18 738 352 3639 
669.20 -11 072 3.72 14% 
191275 -13 633 243 2256 
153658 -21 533 2J9 2158 
91957 -15 754 332 1736 

239548 -13 6.72 3.95 1831 
45856 -06 730 346 15.71 
90451 -2J 638 248 2251 
523.22 -2.7 938 347 3231 
114451 -2A 1259 426 936 
797-95 -24 036 339 1538 
893.01 -21 1031 450 1171 
25210 -13 738 409 1551 
162712 -13 758 339 1652 
93422 -25 082 344 1555 
987.75 -12 051 356 1093 
B5Z61 -13 757 355 1649 

134487 -15 
—13 
-03 

17.95 
070 

739 635 

62085 413 
67064 -12 17JO 4.92 838 
277.74 -03 — 416 — 

51049 -12 — 434 — 
138448 +02 ; 070 3.95 3493 
366.00 -23 ' — 2.97 — 

76023 -Ol 5u28 336 2540 
35026 +OI 1 738 415 15.95 
761.99 -04 _ 236 _ 

29028 -21 1114 555 1046 
66043 -13 

-13 

Day's 
Change 

12.97 019 
378 

Day's 
Low 

906 

Index 
No. 

Day's 
High % 

16321 1-325 1649.7 KW.T 16653 

Frt 

V 
Year 
ago 

UppnoJ 

total 
No. 

Index 
No. 

One of the few firm features 
in the miscellaneous industrial 
sector yesterday was provided 
by Associated Heat Services 
which soared 90 to 445p on 
news of the bid approach from 
Compagnie Generals De Chauffe. 
Pacer Systems rose 10 to 245p 
following the chairman’s con¬ 
fident address at the AGM, while 
bid hopes contmued to help 
Rodcware which closed 6 to the 
good at 54p. Johnsen and Jor¬ 
gensen reflected speculative 
buying in a thin market with 

TUESDAY'S 

ACTIVE STOCKS 
Based on bargains recorded in Stock 
Exchange Official List. 

a gain of 20 at 132p and Cosalt 
moved up 4 at S9p. Harley, how¬ 
ever, lost 3 at 127p. after 124p, 
following news of Its acquisition 
of concrete brick manufacturers. 
Therm all te; Tarmac, which had 
agreed to buy Thermalite for 
£44m a short while ago. fell 
20 to 476p. Cannon Street In¬ 
vestments tost 6 at 114p follow-' 
ing the results and Extel 
reflected the current Demerger 
bid situation with a fall of 15 
to 3S8p. British Aerospace lost 
15 at 543p and Pearson dipped 
14 at 456p. Glaxo, a further 25 
off at 975p. led the leaders 
lower. Profit-taking left BTR IS 
easier at 463p, Metal Box 10 
down at 67Sp and Reed Inter¬ 
national 15 lower at 8S9p. Bank 
Organisation gave up 11 mare 
for a two-day decline of 34 at 
519p following de Zoete and 
Be van's profits downgrading. 
BOC closed 8 easier at 348p. 

Confirmation that the company 
is in discussions with British 
Caledonian regarding the two 
group’s aircraft operations 
boosted International Leisure 5 
to 118p. 

The withdrawal of recent US 
support left Jaguar 17 cheaper 
at 456p. Components followed a 
similar trend with Armstrong 
Equipment 6 off at 117p, and 
Lucas 9 lower at 616p. Among 
Distributors. C. D. BramaU 
touched 314p in Immediate res¬ 
ponse to the full-year figures, 
but later encountered scattered 
offerings and closed only a net 
penny to the good at 301p. 
Jessups hardened a few pence to 
127p; the interim results are 
scheduled for next Wednesday. 

British Printing and Communi¬ 
cation dipped 9 to 288p after 
revealing annual results in line 
with most market expectations. 
Elsewhere in Paper/Prmtings, 
further consideration of the res¬ 
pective interim results lifted St 
Ives 10 more to 865p, but clipped 
a couple of pence from Cradley 
Print at 62p. Buyers displayed 
fresh enthusiasm for Ault and 
Wlborg, finally 4 dearer at 45p. 
PR concern Good Relations, sup¬ 
ported recently amid persistent 
merger talk, dipped 10 to 150p 
awaiting news from the annual 
meeting. 

Leading Properties presented 
a distinctly mixed appearance. 
Land Securities continued to 
attract buyers and firmed 6 more 
to 332p, but MEPC lost 10 to 
365p. Stock Conversion, up 45 on 
Tuesday as bid rumours resur¬ 
faced, slipped 5 to 705p, but 
vague takeover hopes boosted 
Marler Estates 18 to 320p, after 
325p: Rosdutngh lost 30 to 570p 
following slightly disappointing 
interim results and the proposed 
£59m rights issue, but Asda 
Property attracted fresh; buying 
interest in a restricted market 
and gained 20 to 320p. 

Leading Textiles lacked sup¬ 
port with Conrtanlda 12 lower at 
266p and Dawson International 
8 cheaper at 220p. Secondary 
issues, however, displayed some 
noteworthy gains. Strand Riley 
Drummond were again active and 
touched 115p before closing only 
5 to the good at 105p; the chair¬ 
man stated yesterday that he 
knew of no reason for the recent 
strength of the company's shares. 
Speculative activity was also 
noted for Textured Jersey, finally 
6 to the good at 188p, and 
Bunnatex; 4 up at 160p. R. Small- 
shaw, the knitted garment manu- 

YESTERDAY’S 

ACTIVE STOCKS 
Above average activity 
tiia following Slocks 

was noted in 
ysstsrday. 

Stock 
No. oi 

changes 
Tuas. 
close 

Day's 
Change Slack 

Closing 
price 

□ay’s 
change 

Distillars 20 672 + 4 445 +90 
Guinness 20 307 + 2 BPCC . 288 - 9 
Ledge Care ... 20 81 — Ford (Martin) -- 72 -11 
Ford (Martin) 18 83 -11 GEC . 182 - Z 
Aurora . 16 B1 + 6 Hambros ......—- 265 -38 
ICI . 16 950 — 4 127 - 3 
Cable & Wire. 15 720 - 7 443 - 5 
Glaxo . 15 £10 - ik. 443 - 5 
Slock Convsn. 15 710 +45 Sears .-—. 128 - 5 
Duport . 14 125 + 8 812 -71 
Gen. Accident 14 895 + 5 Stroud Riley . 105 + G 
Beech am . 13 421 - 5 Walr . 125 .-15 

EUROPEAN OPTIONS EXCHANGE 
Aug. I Nov. i 

Vol. [ Last VoL 1 Lest Stock 

GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

7 _ __ _ _ 

3.80 _ _ _ — 

1 1 2 12 B 41 17 

0.20 — .. — _ 

1 2 6' - — 

4B 12 BA — —i 
6 — — — — 

Apr Aar Apr Apr Year 
a IB 17 16 ago 

1668.01168021 1680.9116624 < VOM 

FIXED INTEREST 

PUCE 
INDICES 

1 5 years--- 
2 5-15 years- 
3 Direr 15 years— 
4 irredeenaWes.— 

5 All stocks- 
MaJJbaJntl 

7 Ovw 5 years- 

8 All stocks- 

9 BebattH«AL«i. 

ID Prefartnca- 

Wrt 

23 

toy's 
ctaege 

% 

1 Tub 
Mr 
22 

xd m». 
todaar 

taxi 
1986 

to date 

12451 -850 125J3 — 336 

14737 -8.97 14851 —■ 458 

15476 -146 157.05 — 539 

17858 -139 — 132 

lfiLGL -8.98 14330 — 436 

11231 -832 11256 A& 

UfuM -047 11639 — 131 

11543 -04* 115.94 — L14 

12135 -0.71 12422 — 431 

8642 | _ 8642 — 230 

AVERAGE GROSS 
REDEMPTION YIELDS 

BfHhbGewBMMt 
1 Low 5 years... 
2 Coupon 15 years... 
3 25 years_ 
4 Medium 5 yean_ 
5 Coupons 15 years.. 
6 25 yean... 
7 High 5 years._ 
8 Conpoos 15 yean. 
9 25 years... 

10 Irrriecnabte.. 
tmha-Linktd 

11 Inflafn rate 5% 5 jts. 
12 Inflafn rate 5% OverSyrs. 
13 Infhfnrate 10% 5yrs 
14 inflafn rate 10% OwrSyrs 

15 Debit 5 years. 
16 Lmhs 15 years....... 
17 _25 ran-— 
IB PulMMffl..... 

5yrS.., 
OverSyrs... 
. Syra... 

Wed 

& 
Taes 
A#r 
22 

7.70 759 
852 838 
853 840 
832 831 

. U2 831 
842 831 
8.93 877 

- 8.93 477 
- &93 8J7 
f 851 859 

June 
I 35 1.40 

300 10.80 
200 10.70 
151 7.30 
51 5.70 

536 3.70 
1060 3.50 

101S 1.10 

90 0.40 
443 3.70 
IBS 5.40 
348 8.70 
130 18 
118 15 AO 
39 19.80 

10 ; 8.10 j — — .FL377.4B 

1 lia.so - — jFi.3ll7.45 5 13.80 
8 10 

46 8.S0 
55 5.80 
44 4.80 
15 3.60 
43 3.70 B 
10 8 

116 I 1.50 ) 

17 ! 10.30 
16 7.70 
11 * 8.20 

2 i 1 Z =1 - 

1 14.80 B — — 
- - 10 21 
5 33.50 — — 

10 (49.50 6, — — 

40penliig laden 1647.8; 10 «n 16433; 11 an 16486, Noon 164&2; 1 pm 1646.9; 2 pm 1645.4; 3 pm 16*30; 330 pm 1637.7; 4 pm 1635.7 

* rwvisW. HMn and lows record, base dates, »6jbs and constituent damps are published in Saturday taws. A new lm of constituents 
’ b jwilaWefrwii the Publishers, the Financial Times, Bracken House, Cannon Street, Loodon EC4P 4£Y, price 15p, by post 23p. 

ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AXZO P 
AMEV C 
AMEV P 

AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATN C 
NATN P 
PHIL C 
PHIL P 
RD C 
RD P 
ROSE C 
(UNIL C 
IUNIL P 

July 
F1.620! 817 
F1.640 244 
FI.116/ 143 
R.ZOO 154 

FI .80 163 
Fl.BOl 140 

FI.18012301 
FI. 170j 1518 

Pl.BOj 116 
R.80: 95 

FLllOj 169 
FLlOffl 42 
FL290I 180 
FJ, 870j 818 
njffiOl 86 
FL210) 163 
FL120j SS9 
FLIOO; 437 

F1.6S 327 
FI.45] 242 

FL170; 142 
FL160 166 

Oct. 
9.50 7 
6 SI 
4 45 
3 & 10 
3 8 
5 6 
3.90 461 
7.90 168 
7.80 4 
3 11 
2.80 9 
3.30 68 
6.30 18 

14 8 
BAO - 

l 6 | 6 
| 3.80 j 82 
I 2.50 ; 101 
I 1.90 : 130 

1.30 50 
8.60 ! 

! 7.70 { El 
1 6 i 72 

8.50 26 
I 2.10 310 
1 2.20 IOO 

9 161 
3.50 139 
2M 10 

48.50 8 
I 7.40 — 

— — rn^ao 

1 _ » _ Fl.lB8.30 

_ — — fi.tS 
2 7 

LD 10.50 FLlfrl 
6 10.50 JL 
s 14.50 :fl dh.50 

~ — ' 
— ( — iFl.102.80 

— j — fi.b£s 

— ; - FLa’isjw 

iw I Tl.lY2.B0 

B 1 4,00 FI. *.40 
4:3 u — I - n,173J« 

33 110.30 ;p|. 88,00 
15 8.30 

102 5.60 I FI. (Ti 
35 4.10 | „ 
80 14.10 |n.l97.W 
ZZ I 8 1 H 

5 1 7 Fl.gS.BO 
— . - .FI/W8 

r*L VOLUME IN CONTRACTS: 47,092. 
A^Ask B=BM C^Call 

facturer, advanced 5 to 83p in 
response to the Increased full- 
year profits. 

The oil sector remained under 
pressure throughout the day 
reflecting continuing concern 
that crude oil prices could fall 
afresh as OPEC members press 
for cuts in non-OPEC oil pro¬ 
duction. BP - were particularly 
weak and dropped 11 to 530p on 
growing unease about the pos¬ 
sibility of Distillers selling its 
near 20m BP shares following 
the Guinness takeover. Shell 
settled a few pence down - at 
767p while Britoll lost fl at 185p.' 
Enterprise were 4 cheaper at 
lfiflp and LASMO dipped 5 to 
123p. Tricentrol resumed their 
downward trend, slipping 5 to 
45p, while reports that Japanese 
customers for Ultramar's LNG 
are seeking further reductions 
in prices put pressure on Ultra¬ 
mar which eased. 3 to I75p. 
Second-liners suffered further 
losses across the board. Firs Hand 
Oil and Gas (lipped 5 to 25p, 
Great Western lost a similar 
amount to 40p, New London 
dropped 4 to 24p and Charteriull 
fell 2 to Bp. 

Overseas Traders were quietly 
mixed. Lonrho .met renewed' 
profit-taking on fading takeover 
hopes and settled. 0 lower . at 
264p, but Thomas Borthwlck put 
on 3 more to 47p as the re-rating 
continued. Buyers returned for 
Tozer Kemsley and MUlbourn, 
10 dearer for a two-day advance . 
of 16 to 141p, ! 

Renewed weakness In the dol¬ 
lar and recent cuts In inter¬ 
national interest rates helped 
bullion make further progress 
and prompted a minor rally in 
South African gold shares — the 
first in seven trading sessions. 
Bullion moved up to around. 
3347.5 during the morning but 
slipped back to around 3346 in 
the afternoon before improving 
afresh to close a net 75 cents 
higher at S346J25. 

Initial demand for Golds came 
from Johannesburg and reflected 
the easier trend In the Financial 
Rand. Thereafter.-modest profit- 
taking set in and share prices 
came off the day’s best levels 
towards the dose. Heavy falls 
in UK equities unsettled London- 
domiciled Financials where Rio 
Tlnto-Zlnc lost 17 to 602p. Con¬ 
solidated Gold Fields retreated 
7 to 465p. 

Traded. Options 
The gloomy performance of 

most underlying securities failed 
to stifle demand for Traded 
Options. Total contracts struck 
amounted to a healthy 26,413 
comprising 16,898 calls and 9,515 
puts. Business was well-spread 
throughout the list. British Tele¬ 
com recorded L806 calls and 424 
puts, while GEC were also lively 
and contributed 1,188 calls and 
796 puts. 

TRADITIONAL OPTIONS 
First Last Last For 

Deal- Deal- Declare- Settle- 
tags tags tion ment. 

Apr 7 Apr 18 July 10 July 21 
Apr 21 May 2 Jota 24 Aug 1 
IJtay «-Mayl6 ;atfg .7- Aug 18 
MaylS Jime1* AU&28 Sept 8 
For rate indications see and of 

Unit Trust Sendee 
Call options were taken oat in 

Berekeley and Hay HM, George 
Wlmpey, Ratae Engineering, 
Lasmo, SelecTV, Spong, Stonn- 
gard, John Brown, Sycamore, 
Alpine Soft Drinks, Chloride, 
PlUdngton, Southwest Resources, 
Sound Diffusion, BSG Inter¬ 
national. STC, Swire Fadfie A, 
Five Oaks, Rotaflex. Mnemos. 
Unlgroup, Norfolk Capital and 
Aboco Investments, A put was 
donedn Sound Diffusion, but no 
doubles were reported. 
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WK^WT ISSUES 

EQUITIES 

Hlelt Low 

8,4 194 (1B0 [*BPPHIdgAlOp....-!lg i 

S M HI = Gold GreenIses T. 5p-,a05 
Janrts Porter 10p.l« 
LM Inti. lOp.-.— J-7* 
4/Lodge Care-   ,[ 
■iiMenvIer-SwaJn 6p... 145 
NMC lnvs. Write. ®7 
IDvcrMercGCafTIno 80 H 

ia Do. Cap--—- 
Rodim* 6p—■ TOO [ 
Templeton Oalbraltb 210 i 

FIXED .INTEREST STOCKS 

U IH 
4 II it 

199.993 [£2S 
iioo rj*. 
B8.2SB £30. 
95.627 F.P. 
1100 £10 

qioo Eio 
n p.p. 
it F.P. 

NO. F.P. 
•H FA 

94.917 £50 
■ II Nil 
•loop- F.P. 

f99.951 £40 
TV FJ*. 
— rj». 
— F.P. 

199.628 £40 
199.888 £40 
J97.965 £26 

—T' FJ», 
«;€ F.P. 

199.480 825 
U lF>. 

_-• -gSsLs 

Ss . 
_H ' i_ 
R3.0j 2-2] 3,8 18.0 

gg 9 3JB aT0Z2.4 •. 
213-2.6 sjzra.s 0 
R3 B 2.9 3.1 (6.9 
523 2.4v 3.1]ia.O 

ga.o) 8 J B-ojiai 

go +_OT 
O a. 

High Low 

| 244« I ASDA Prop. IBft* g«5- HJI 
1108isjAberdean (City of) ip.®3LS!^_7_ 

American Medical In 
Brit Lsncl IO1*! iiim iota 

lOS^Henson Trust. 10%Cv. 
35SpWwley Grp. Cnv. Oum. RwJ- W;. TEJl_ 
19Te|lnter-Am Dev BA 93% Una Ln 2016... 

mtl. Letoure7N» Cnv. C»J r2l?^-.f.r«; iioS -2 
*LedgeC«ra7i*fcCuiri.CvjRed£f. BTjW “ 
LonTprovTshop M* 1st. mg. gebu »« 135^-1 

’■*—'.HldflfcBTsX let, Mort. Deb. 20111 40 1—1 

RIGHTS. OFFERS 

1986. 
tenia ju Ronuncw Stoole 

■C a. High Low 

Nil 30/9 
NH BO/6' 
Nil. 30/6 
-F.P. 18/S- 
NII — 
NH 13/6 .. 
F.P. 23/8 
F.P. S/6- 
FJ>. - -.8/6 
Mil . 23/6 
F.P. 2/9, ■ 
Nil 93/6 
Nil 13/6 
Nil 30/8 
F.P. ' 
r*-. 2/8 

Aquasoutum A 5p- 
Asatic; Newspapers.—— 
Bensons Crisps 10p 
CrestNlcbolson. 1>p. 
EiS---- 
Grattan.-- 
Greycoat (Up)--- 
Haywood Williams——■ 
Jacobs (W.RJ„- 

1 Lon, A Manotiester Grp 
Martin (AJZOp.-—_ 

1 Pantos^————.... 
1 Stiare Drng-lOp^ —. 
i rum era Newall £1 
--- 

I — 
ao 

_ 11pm;—2. 
25pm 1—2 
9pm ...... 

... 169 -1 

... 50pm ...... 

... 60pm -10 
232 +8 

•». 212 -4 
... 120 . 

63pm —1 
91 

... 7pm — 

... . 40pm -6 
31 pm —2 

- 146 
... 573 

L,'A 

' •• Rsnuncistloi) Hlsta usMlty lmst 'tiay for desHng Crss of stump duty, b Figures 
based do. prospectus ~sstlmsiasi.: :.gJKssuniBdr dMdsnd snd ylsld. F Forecast 
dlvldsnd covsr bn .sarRlnfre upHstsd^ by lstsst lotarfm stetsmsnt.' H Dividend 

- and Yield based:on;pfospecti^.^pr^^otfcer offldeL astimaras for 1987. R Forecast 
annuallsad dlvldsncl.-cover .end: p/m rwtio'besed on prospicrus or other official 
estimates, t Indiesisd dtvklsnda^ raver'Jrefatn'-till previous dividend: p/s ratio 
based oolstsstr annual •• r^lsssl- it Fbreca snimatsd enn u s I load dividend 
rate, cover baaed on preyioue yea^jt^eTTilrras^ ; ! Issucd by tender. | Oflcred 
holders ol ordinary share* m eIf Intead icdbiu. ** Issued by .way of 
capitalisation.- flPlacing price.' ®aulntroducerL- ^tissued In-connection with 
reorganisation merger dt/tskaoesrS7** AUunueul 'wlMr * Uni Istod sacurttisa 
markets t? Dealt ire under Hole B3& (3). ’ffir Dealt-to under Roto 535 (4) (e). 

• ’• ; ••? . - ■■ ' .. 

iimr uinue g||ri' ihA saew-Anttcaw ti) amm 
NEW HIGHS ANI*-;*... • A«er. tir. man m one arm Balat, 

■.•;/■. lauin (1) National .Hams Loans. 

LOWS FOR 1986 
■ -- X •- ' • :Greet-Westtto Has. KCA DrtIHoo. Lannard 
NW HTCm /If)-)' ' -- OIL--New London OH/ OUSeM .map Serve. nri" rtttowa (Uf) . . Premier CoM,-Sootitwaat 

}, IMT-BANK A,.Ik) 'CSlB/ AM> Coro, Cmtt~DOVd. 
- _ a;,5!»“W Gok)-. JAk»Iao.in»*ea.. Iasi* -Core,: 

Catn ExsIn A Minerals, Homanake 
. Mintae. 

LOANS OJ. JOIOUCANIire 
BANKS *41, BUILDINGS OllH CHEMICALS <11, STOKES CP. 
ELECTRICALS <71 .BMGI MURING (S}r 
FOODS MU, INDUSTRIALS 
IMSURANCI in, MOTORS (Si 
NEWSPAPEBS O). PAPEB <6)t] 
PROPKHTY <71. -TEXTILES 6LM 
TRUSTS-C23L OILS OL 
ovebseas reAHu a), uiRU-n) . 

RISES AND FALLS 

YESTERDAY 

NEW LOJVS m ; j; ■/: “T » 
AMOUCAia. <». Alcoa. CANADIANS ci> -,'CanMnc.'’-Doiii;--and ■■ 
Abbot-tn*™, Corn. Bow veiVav, Uniwtai'' Foreton Banda ‘ t an ax S 
Ofl. BUILDINGS cbFInlan.-Group, -Jtieni inriSlrtiw. ■ • u? w Vt Am co Corn. BLECTKICALS--<3> lot 81s Induatrtel* —. ZW 541 741 r ' 
4 Control. Mlral Co/*,- SKuittr Us- ' • Rnancief and Preps. 80 T71 32T 

MhJBWaSgftp Hyman,   ?* « ® Ontometrica. Robartaon Reseercfi. - rantattons.... 2 0 13 
TrsIaJsar Hooat Unired ..Mm_..._ 81. 30 98 
INSURANCE CQ Hestt (C. U. London ‘otbei*. ■. n 107 ' 74- - . f Meacheatar GrBanTxatsura no ..- « iu/ « 
Aaplnall. piryaelti, Media TecSv Intnl, C-'- -. •*•••-.. — . — — ■ 
SSM Holldava. ■ FKOPRRTY <1) Grefas- Totals -- 388 1.035 1JSS 

LONDON TRAPED OPTIONS 

Option | Apr. | July |~Oot-1 Apr. | July 

B.P. 600 38 I U I 61 I 0I« B •' 
<■531) BOO 1 I 88 I .40 I 2D . 33 

600 041 11 * IB- | 70 70 

. Gold 460 4I4BI60I 6 20 , 
B7) 600. 1 I 28 I 40 I 40 47 1 

660 1 * 13 1.26 .J 90 90 ] 

Hilda I 260 l 6 26.. I 30 I 141.17 | 
SB) 1280 I 04 17 I 23 I 14^ SO J 

300 I 04 9 I 14 I 34 I 46 1 
I 330 I 04 5 I 8 64 66 j 

Cons. Gold I 460 
(•467) I 600 

1 660 

Courtaulde r 260 
(•868) 1280 

Op*10" May Aug, Nov.| May Aug. Nov. 

P-*0- 420 128 160 — 1 a” _ 
522- 5° no u*5 i 4 a 
■22 22 ?5 9D 4- ia 22 _ , - 860 80 42 63 26 36 46 

Raosl 160~ .44 64 “ 5-4 _ 
C*1*®). JOO. 26. . 88 60 . 4 a 10 

Com. Union 880 48 69 
(•330) 300 28 42 

830 1 24 

Cable AWIre 600 lOO ' 186 
(•700) 660 DO - 88. 

700 4 60 
700 1 30 

Distillers 660 
1*670} 600 

660 
700 

G.E.O. 160 
<•192) 180 

200 
_220 

Grand Met. 327 
CS68) BBS 

382 
420 

I.C.I. 800 
(■982) 850 

BOO 
950 

1000 

Land Bee- | 280 
(-328) I 300 
_I 3BG 1 

Marks A Sp. 160 
1*213} 180 

200 
•_220 

Btrell Trana. I 700 
(•768) I 750 

) 800 < 

TraPasr Haej 300 * 
cm | 330 | 

118 140 
69 98 
19 60 
I 33 

34 42 
14 24 

1 13 
Ola 6 

58 85 
30 68 
9 50 
1 97, 

135 160 
86 110 
36 72 
04 43 
04 80 

40 ,86 
29 I 38 

1 I 17 

62 60 
32 40 
12 26 

. 04 16 

30 I 141.17 82 
23 I 14 I 29 34 
14 I 34 46 47 
2 I 64 I 66 1.88 

68 ■ 04 31-6 
48 I 04 .7' ‘31 
31 I 3 . 17 91 

160 6^7 7 IB 
113.. .1 18 30. 
83 5 .48 80. 
68 60 70 80 

f?7 041 2.- 4 
X1S i I 8 1fl¬ ag 1 I 20 30 
42 36 I 40 . DO 

lW 44 j 
10IJ 11 | 
641 194\ 

ISO I 041 3 4 4 
32 .1 -Okl 5 1 8 
21 I 10T 14 I 18 
12 j 29 I 30 I 34 1100 115 1 6 
■O r 1 8 I 13. 
62 2 I 98 I 88 
38 33. j 46 J- 60 

175 16 9 
126 2 10 18 
90 2 23 32 
62; .22 44 50 
44 72 82“ 82 

iinruis 163 I 04] 2 r 
43 I 04 44 6 
33 I 04] 8 10 
22 | 10 1 80 29 

4 — 
8 10 

IS 18 
30 38 
32 44 
60 60 
80 «*- 

197 127 
3k 
7- 204 

14'- 17 
204 24 

J* 
14 23* 
8«fl : 

■« -a- 

fc $ 

| 95 (108 
I 53 1 67 1 23 • 57 

1 M4 1 A1 
10 I 28 

1 5 1 10 

Brit. Aero ■ 460 93 
(•648) . I 600 66 

1 550 25 
I 600 - 8 

BATInds I 330 80 
(M-13) iawo 60 

I 390 86 
J 42Gr 16 

Barclays 
(*627) 

460 72 67 102 
600 40 67 76 
56Q 14 SO 48 
600 4 14 26 

May Aug.} Net 

2 6 I » , « 16 I 22 
25 38 I 43 
60 65 170- 

l I 3 . 4 
3 I 9 [ ie 
9 I IT I 26 

aa I 87- I 36 

8 I 7 I 10 
11 17 i 25 
86 I 40. I 45 
77 I 80 { -89 

Racwl 160“ 44 54 _ i g-3-_ 
(•13W) . . 1B0. 26 88 60 I. 4 8 10 

' 22? *4 34 I 10 16 18 
aao a 14 aa | ae go aa 

R-Ti 650 65 80 97 I a eo 44 
-W 700 25 56 76 M 60 60 

TOO 10 30- 52 I 77 80 «*' 
800 4 IB 28 |127 127 187 

Vaaljtoefa BO IH4 17 — ■ xul—3®:—“ 
-^•71) 74 -Ilia leJ 44j 7^* 104 

35^ ;}S|- > s* -ja g*i >* 15 
- _ 11a -1 a. . a4l IS :1a 

(» |5 |» y ss is 

- r^P**01* ~T~~| Jun» 8opt- Deo. I june 8^t| pec. 

Beeoham j 330 98' um na 9 ^ 
^4161 I-5B0 73 W 'll -I- £ il 

te n SJZ5 a K jg, 
■.■S®I? g S 19 :|| “g“: 

_1_:15 ao 38 sb bs 
-BTH 420 60 BO _ Tt.- ■ 

SSS 58 S ss « li is.: 
10- -33 40 40 46.; 60 . 

- '^®>- -® .» « llO iS.1 46 |M - 
— ' ' 880 -Sa 88 86 70 80 - 90 

- “'ySea™!??*- I--S20 80 J'*86 He-'fl~ 11 TlS-' 
11 if . || ,|| 

J 2 llfjis- p u s . rar^grK 

r™ 111 V “ » ~ »: « 

■■ —, *- ™ If if 'S'-' JSim s » 
- - I 8001 5 -S 70 g » « 

I* I -L- 
30. 1.33 
64 I' 36' 

Brt Telecom 220.1 24 1 32 1 40 
(*238) 240flO-Tag 26 

260 I 441 13 | 20 
. aao I- a-: I, nil 

Imperial Gr.- 300 1 34 j 46 1 58 

laskrl1! 
I 240 J I 41 
I 2601 18 I 29 

.1 B80l;> , .J9 
T300T iln 

1 4 8 . 
8 14 

26 BO 
1 44 .48.- 

1 3 $ 1 
11 14 1 

1 S3 ‘Ml 

^pirwnri - i” “Sial-s-ls 
-yffi Jug ll 8 5 1 I I ig I is 

• : ” s sfa IH I H 

millln j I s _. . . . . 660 lfi I 27 SS 

asf?s-4g 1261 $ 11V1 a!:: 4i li i «i 
si-n1? 19la Is- S' > “ si 

-B7 | 60 
6 — 

10 15 
18 86 
35 40 

85 I 18 
22 I 27 

22 25 
*0 I 33r 

Lonrho |.*40'J'3X''':|-8J-' ' 47 3. . g. ;M 
<*265) 2601 18 M 36 8 14 17 

• Lb80 J- -,9- -| .19 28 20 sa 2a 
( 3001 3 111 90 36 39 41 

Mayfeljuly 

- n«rr 16751-72 87 110 a “TT - 
-Iftdwty 1600( 48 70 • B4' ■ ^ | 35 ' *3 *“ 
P1637); Z626M30 56 80 - if JS SI “ 

c^isaMs s g ■» b -s ac 
' - - 170a| H 20 40 « 22 77 »«* 

W 55 _®5 95 120 120 
-. ■ f- -| - ^ *7 .40 112 127 1401148 

*’■* 7 ApHI a^Tqtef cootraots 26.413' !e»n. 
. ... Puta9,515 “Underlying security orS’*88.-. - 

IjjQk i 

"“7 
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WORLD STOCK MARKETS 
AUSTRIA 

• April 33 • ' Price ; 4- or 
_j Sch. . — 

Credtt*iwrit pp „■ Z.410 +5Q 
Gonsor 3,750: —IDE 
lntsninralUM_,lS;000; 4100 

JungburwUuror.^ 20,3QO- —60C 
Laenderbanfc2,150 . 

GERMANY 

Aprn 33 Prioa + or 
Dm.'! — 

NORWAY 

April 35 
I Prtoe i-fcor 
Kroneri —' 

AUSTRALIA (snotbttwd) JAPAN (eoatinoed) 

_•• +J" April ZS | rK°i +-? 
AxuUSS 

PflrimooM*-.—; ’700 668 "> -so 
Steyr Daimler 303- +4 jSayer-Vereln-1 630 1 —10 IkS!?iS17 
Veltftcher *flag 11,350 ^SoolnMr.a-_«. 

: .mw~: 1 — *■ •—gww i NooAcoit* J «a !*3~ 

BSXSIUMAWMBOURG 158-^ Z^6 ; MmL+Is 

™„„ i tar ’+- SsSafJS*. It. ■ 77— 

-SO Kww.^ 1Sfi : -r- 
I -«» |Kwa*m«r__ IBB ; +4 
. - iNereem--- 11B.6 +3.5 
Zr I Norsk Data.- 438 . *3 . 

I Frs. : _ ,473 , —BB - 
510. I —6 

li00 D’acheBabooc*. 333 -3 .nrf.2S 
+ 15* 875 : Zu.B -- 

- WnT rBmnle~ 4%5?‘r _W S ®c° Bilbao...--878. i +5 
- Henkel'-1 ”9 i -20-6 Boo CerrtraT..- 780 | +16 
“5 HochtJnf52c ] -—1 Boo Exterior_ 470 I 
+ 180 -— f85 +5 Beo Maputo438 j -20 
+25 - 509 , —6.1 Boo Popular.;_ 970 —26 
—325 HtulmS^*.2* ??|-a ~5 Boo Santander^ 739 J . 
—86 —i S?? i“*5 Boo Vb^aya—... 1,116..— 
—10   1 211 5 -- Orapadoil—. 366 - * ■ 
-3  1 611 ! —5 HtaroS_113J5 -3JI 
-BO 5*™*“**-—! 36B.3; -0.0 Ibertuero.- 149.* *0. 
+1.70 ’'author--- 472 . _1 Potroleoa_416 ■ —23 
+ 180 KHD—„... £80 * ia Telefonica— 194.5 —5.5 
+75 Kloecfcnar™._j 102.B —l!s ' i “ 

GBL. (Grind--1 3W -- 611 -5 Hhjgg 
Genersle Bui)c_| 6,850 -BO 5*I5X?- — 5w-s-‘ iberSnerSZ— 
S222?--1 +170 Kaunwr.-, 473 ■ -1 PatSuSrZI 
Hobolwn-; 7,920: +120 KHD-- £39 1 -18 Telefonica.— 

KKS=s~A5SS II5> um2""-h! 4S5". zli —-- 
RMiHWSB*-.10,850: . UtmiaiMa:- 862 j —6° SWEDEN 
PetrofliW..-! 7,600. +90 ****- 308 +2 
?W»lo Baloe-.36,000 +200 Bwnt»n»nn^: 360.5, . 
Sac. Oen.BelBa_j 3,810 —20 MercMe, HWL_ l 098 -38 AprM 23- 

■ ■■ .. +60 Mrtalto.Mii- 3fes —2 7--:-- 
Solway - -- 3.810 + 150 Muenoh RueoK - 5 700I —187 AOA—__ 
Stan wick inn _Zl 460 ... — Nixdort .17-7^ e&H -r-iS Aifaiaral B— 
Tractlonol—......J B.B6Q   Porncha^.  ;» i+a _as ASEA<Fpm)__ 

Wagons UU 

DENMARK 

-1 5,860 Poracha-_.;i,i43 —35 A5EA tFrmm)-f MO 
_„l 7.010 „ ■ - Astra (Free)--! sos 
_...^1 O.BBO +140 386.5 -6.8 Atlas Copco-- 350 

1 1 NBelnWeatHTCt 268 . —n Cardo(Free)_29S . +6 
Jtoaanthal.— 375 1 —1 Caiiuion_1 388 +1 
Schorlng—687. • —22 ElectreltPC B..— 2B6 j -V 
Siemens-- 687.5 —11.7 Ericsson B.—_I 290 +1 
Thysson-^_ 101.8 —1.7. Essalte——1.540 - 

►rica j.or Vart»_..^i_ 37a —a Mooch DomsioJ 866 ; -5 
XVar-i— M7.S -5 Pharmacia———j 258 +4 

* VX.W-:- 187 —4 BaabScanlaFree; BOO --- 
Veraln-Weat^. 816 ' —+ SandvfiZ-!— 897 -15 

■■ Vo" Volhawaaaiu— 644.4 —18.1 Skandi*--510 —16 
+ 1° . 1 8KF___1 360 —2 
7r“: Sonnason^—— IBS . —1 
—2 ITALY Stora Kopputorgi 289 —6 
7?q . ^ , Sw'.-dlsh Match.! 365 . +5 
+ 1° April 38 [+4r IfolvoB (Free)^ 405 -1 

+10“ to^Smw^Zl^a^las0 SWITZERLAND 
810 I —. Central e —— 4^590i +170 
670 ! +10 C.LR.-:__ 12,205. —606 April. 25 L Price J +of 
271'-. Credfto lta«ano_i S.BSOi +21 Fra.. — 
287 I +2 Flat— . ■ 13,4601 +155 -1--—-— 
390 ; —3 04neiwiIAartour.iWl.a88- +5225 Adlatati..- 5,700} —100 
338 1 —1 ttalcementl—I 69,500; -400 Alusulase-710 +20 
990 , —5 m Rtnasoants—j 1.358 —12 Bank Lau~- 3.87S —75 
283 —1 Montedison —l 4.4001 -24 Brown Boveri — 1,900, —40 
- .I.. OllvettJ_11617891 —86 QIh»Gelay_ 3,525 -326 

Pirelli Go——1 8,0101+10 da (Part Carta) 2,776 —175 
Pirelli 8pa_-I 6.905' +55 OnedltSuisse.— 3,800—40 
ialpem -,} 5,010 —90 □efctrawatt _ S.B70 —10 

} . gnfal non.. - i 7.I8O +30 Flscbar ffleaj —’ 1,600 —75 

■s-l+jr its0 
-f—. ___ Jacobs Suohard 8,175' +25 
,685 +60 NETHERLANDS ' ielmoil...-- 2,425 _ 
,515 i *14 Landis &.Oyr- 2,0501 —10 
51.00 +a.L . J „ ' J I •Nestle-;- 8,775 —2B 
880 + 32 April 23 Prioe 1 + or Oer-Buet)rie ZZI 2,040- +40 

650 —27 •_[ •<F** | ~7 PIrem_I 4821 —2 

;ilo *19 ^?r“o*d,n9— I™a1 “So -w 

:ss iJi ^== 51 '^1 ;to 
,470 +46 *Jg°-- fiorveillanco A—I 7,000- -80 
670 +7 -- SWisaalrL:—i- 1,960} -15 
220 +20 JfJIX ■ SwlaaBanR- 5831-6 
^5 +a.B £“22ln:-tr- 7» SWlaeReJiuco—19,000/ -100, 

-40 n 1 SvAai VolluWc. 8,600 -10 
Too iJn8 I?'1 Onion Bonk- 5,430. -50 

I +2n 1 Winterthur- 6.885: +145 
- CaJfaWlHtg-—-! 17.5 Zurionjn* 8,180. +106 

i Price +.« 
Kronor — 

21S —2 
I 372 . 

Price +or 
! Kor % I — 

*140 ghclnwSstn 
Rosenthal 
Schorl ng__ 
Siemens—_ 
iTiyeaen — 

r„ Vsrt+_ 
+'or Veba__ 
“ V-ELW- 

VereliKWest* 
Vio Vg'tawaaeiu- 

»; 990 —5 _ 
.. 283 —1 Montedison 

Olivetti — 
Pirelli Go — 
Pirelli Spa. 
ialpem— 

: j SniaBm—, 
Price 1 + or Toro Aeaic— 

Fra. — 1,1 • .. 11 

l Price) 4-or 
I ■ Fra.. j — 

FRANCE 

LS.S.B. — .. aio 1 —. Central 
JyakeBank-- 670 1 +10 C.LR._ 
Novo lnda»-1 271 ' .. Creditc 
Privstbanken—. 287 I +2 Flat-. 
Provmabaaken— 390 } —3 Genera 
Smktth tFJ.) B—I 332 1 —1 Itnlcen 
Soph us Be rend—l 990 —5 Lb Hint 
Saperfos—_| 2B3 —l Montec 

Ben. Proa Trust 8.65 | +0.05 MJJL-rir -"-!, «|o I — 

HardleOamesUf , +0.g SSS S"***—" l,«l ■ -6 

£4 - ! S3BS! SSSSTTZ 1.700 . +80 

2.6 ' ...1 MitsuiToatsa— £41 , -5 

JSSi^^f-p 0 « +o.oi "SSMSSKSSS'” 1 ^ i iio 
Ida OfBGoId-0.18 ... 1 -13 

II i m 1 =18 
KvTniSu^Z 13 ! I.. S[KSwir" l430 ! 
I^AiiatE^ikJ MJ | -« SUggSSgJfeMS +10 

EStakiu>'=i 
North BknHIIL—> 2.13 , +0.07 Nippon Shlmpan l.MO 1 -10 
OakbridBe——+ O'SS 1 —0JZ Nippon Steel—1 161 ‘ — 2 
Pad Tie Dunlop H 3.88 j —DJ5 Mlppon »■+.„ .; 385 , —7 
Pancondnentai J 1.9 ( —0.B2 Nippon Vuaan —I 393 : —8 
Pioneer Cooc—^ 2.95 . ——... Nissan Motor— 678 • —7 
Poseidon —r. 2.4 —0.06 Nissnin Roar_ 645 — io 
Queensland Coal 1.4 ~O04 5omuim rl.900^^ +80 
tooJritTAColmanj 4,25 j -OJS _2^210 ■ -20 
*epco-—-1-98 ■ -O.M OhodaGement—! , +3 
Santos ——.J 3.7 J —O.M orient Finance—-1,100 ■ —10 

4 05 I —01 Orient Leealna-=*.430 , +30 
Tbaa. Natwide — i e.oo ——— pioneer_.—18,210 —40 
Tooth—— G.5 —0.1 RiSh_, 960 ; +2 
Vamgea-1 a. 15   Sankyo-1.420 • *20 
Western Mining J 3.25 +0ja sanwaBank—jl^aO . —SB 
Westeaa Bank...j| 6.22 +0.D6 Sanyo Elect- 420 -6 
WoodsidaPetreh 0.99 —0.01 Sapporo--—1 927 . +2 
WoolworItsE.—' 3.42 +0.K Beklsui Prefab.-jl,S 10 ; +90 
Wormald lr>t/..—3.8 +0.16 Seven-Eleven.,7.gS0 —ISO 

■ I Sharp-  §60 ; -7_ 
1 . ■— Shimizu Constn } BB2 +27 

HONG KONG "ZZ;-l;a?D ! Z\° 

I : Shows Denko — 8|7 1 —f 
April 83 Price 1 + or Sony—-;-;5-£50 -~- 

1 H.K.S 1 ' — Stoma Bank-1,940 j -10 
- .— —-1- StomoChera, 319 • —IO 
Bank Eaat Asia—I 19^ , —02 Stomo Corp— l BOB -2 
Cheung Kong— 20.5 j —OJt S’tamo Elect—: 1,170 | —— 
China Ught——I 16.9 ' -0.1 Stomo Metal-143 . —2 
Ever go-—J 0-65 1  . Tatea Corp.-1 447 +14 
Rene Sena Bank! 57 xa —0.16 Telsho Marine_1 676 I +1 
Henderson Lahd^ 2.02 : —025 TSIyo Kobe Bank1 665 l -■--■■■ 
HK China Gas—! 14.1 : —OJ Takeda-:1,430 -SO 
Hk Electrla- 8.9 . - TDK---)4»110 ! -90 
HK Kowloon WlL 6.95! - Teijin-—-; 610 . —6 
HK Land—-6.4 ; - Tta. Nenryo— —30 
HK Shanghai BK. 6.3xa —025 Tokal Bank—1' 9fO 
HK Telephone—1 102 ] —0.1 Toklo Marine— ■l.lgo I +10 
H rich Ison Wpa_' 30.25^ -025 Tokyo Elect Pwrj4,040 < +30 
intnl.Ctty_! ftW-Tokyo Gas.-1 416 J- 
Jardtne Math—‘ 13.5! - Tokyo Corp-j 846 ; +10 
New World Dev- 6.0® —0.96 Toppan Print_1,600 -30 
Orient0*1488-129 < -. Torayl_ 659 j -1 
SHK Props-; 1U9 • —0.5 Toshiba Elect —,41B I —16 
Shed Elect-: 0.99 i —0.01 Toyo Selkan_2.400 , .- 
Swire Pao A— 15.4xa —02 Toyota Motor— 1.650 —30 
TV—B__—| 6.15 +0.1 UBEIndS—— 251 +1 
World InLHktB^ 8^7 -025 victor._8,710 —10 

■ Yamaha—- 76° * —1® 
■ Yamalchi Sec— 962 —8- 
JAPAN Y’manouohiPhm 3,220 I —40 

. . Yatnazak-*1,540 j —30 
I. „ Yasp da Fire- 640 : —19. 

CANADA 

Woolworftst-—1 3.42 
WormaW ir>U—5.8 

HONG KONG 

April 23 

April 23 Price!+or 
Yen , — 

Emprunt 4*s lsn 1,665 +60 NETHERLAW5 
Emprunt T% 12737,615 t +14 
Accor--—■ -1451.00: +2.1. -- , 
AlrUqutda_ 830 + 32- April 23 M 
WC--1 650 -37 ! 
Bongraln ——.-2,030 —BO __j“ 
Bouyouas--]l,sia *19 - 
BSNGervah-3,903 -15 -;- 
CIT Atoatel-12,300 +40 
Carrofodr„—^^.13,470 +45 JS0—— 
Club Mediumn.J 670 +7 5“Lr-*- 
Ole Eancalre_._Jl^20 +20 *5!|X 
Corimeg-|WS +2.5 

Ajinomoto.-*,620 . -.. 
Ad Nippon Air—.1 854 . —6 
Alps Saotric-1,970 -20 
AsahlGhem-- 842 1 —9 
Asah) Glass-1,200 1 +30 

SINGAPORE 

April 23 Price + or 

084.1 —_ 
Bank Tokyo-- 775 —23 Cold Storage_ 2.69 —0.01 
Bridgestone—] 611 I —9 PBS..—_— 4.74 ... 
Brother Inds.—620 • —IO denting __3.42 — 
Can op—.——1,180 ? —80 Haw Par. Bros.- 136 — 
Casta Oorap——,1,630 1 —50 Hong Leone Fin- 1.78 _ 
Ctmsal Pharm— 1.890 —10 inehcape 1J10 1 —1 
Dalel — —30 Keppel Shipyard 0.B2 —1 

Bridgestone 4.74 - 

Ooflirrag-.—7,^5] +2.6 £**>7l* Zjg° 

•• -40 Boa KalisWestmJ 18J -0,1 s'iia -go 

i +48 l?7 5' "*• ^ Winterthur-6‘,3U>. +145 
:lf0 SStei lie! TiwT gurichlnC—L 8,180. +1061 

4 +4-4 Elsevier-NO U_186 1 —1 ; . ' " - . • 

I “a6 Fokker___ 93J. —1.1 
; +S Brocades— 268 l -fl,5 AUSTRALIA 

+ - tfolneken +i— 216^- —. ' 
LafargeQpppee.1.844 +9 Hoogovans-- 112.5}-42 __ M iPrioa +or 
L'Oreal 1— 3,600 —176 Hunter Doug N7V 63,2 +1.8 April 23 (AustS-, —. 
Lagrand ——-4 080 +20 lot MiraUar!— 74,3, +0.1 —:■ -—1'_' .-=*• 
NUsone Phanlx ^9.9 +31.4 KLM__ 49.4 -0.1 Intt—------I 3,60 « ---- 
MatraSJL_0,600 +160 KWP.7_77Z_7 148 +8,8' Adelaide Stewn* IMS, -0.18 

1 Price. ■ -4- or 
April 23 (Aust fw, —. 

Dalai .'1,630 —30 Keppel Shipyard 0.B2 —0.64 
Dal+ohl Kan. BkJl.620 -30 Malay Banking- 3.36 -0.U 
DaT Nippon ink-- 416 . —7 Malay Utd. tod J 1.14 -0^4 

I Dal Nippon Pt0 -[1,790 . —20 Multipurpose— 0.37 —OJ1 
Daiwa House.—*i,4ia 1 +180 ocBC_—7] 6.05 —0.® 
Oaiwa Sea-11,390 I- 0118—-7) 2J88 - 
EMaL*--—11.620 +30 Pupile Bank.-- 0.84 -O.SI 
Fanuo-.. — (7,340 —140 si mo Darby 77j 1.14 —0.04 
Fuji Bank——'1.530 -Slngapope Air....I 6.45 . 

-;-SS =£5 
-ll!°« -*0 T«L*eBk-1.99 +0.01 

RJrukawa Elect.1 400 -8 JQQ——-1 3.10 +0JS 
Green Croee-2,330 —10 , 
Heiwa Real Eat—| 962 —a SOUTH AFRICA 
Hitachi—.-- 884 —12 j Price I +pr 
Hitachi Credit—*1,480 | —70 April 82 Rend I — 

Helwa Real Sat—} 952 -r« SOUTH AHUCA 
Hitachi—— 884 —12 Price | +or 
Hitachi Credit—.'1,480 —70 April 22 Rand I — 
Honda ..r..-Zl>ia -40 --j- 
IndL Bk. Japan—1,440 —20 A be room_ 1.97 | +0^7 
IshhcawaJI ma H rJ 179 —4 AEAC4-11J5. —0.25 
tailzu Motors——I 368 —.— Allied Tech —_ 62 ] +1.5 
Itoh (Cl—„■—■■■) 445 —5 Anglo Am. CoaL- 39.5 I +0.5 
Ita YoXado_-._. 4,000 +10 Anglo Am. Corp. 41J5: +0.86 
JA1_—. ■■■-;.■ 9,510 —140 Anglo Am. GokL. 219 +0.5 
Jusoo_—_- 1,560 —ID Barclays Bank— 19 I 
Kajima . 1 ■ 764 +19 Barlow Rand— 15.3 I +0J5 
Kao Soap-1,480 —io BuffeJa-63 I +1 

Kawasaki Steel— 167 +2 CNAOallo.-2.D5j _OJ» 
Kirin ...~ 1,210 —20 Currie Finance— 6. j- 
KobaJtael-.. 185. 1 +8 Be Beers ...— —j 22.6,' +0^ 

Matsons Phanbc 299.9 +31.4 KLM — 
MatraSJL_'2,500 +160 KWP. : 
Michel In B —'3,400 +51 Naardan 
Midi (Ctej.——6,510 +180 Nat Net* 1 

Pernod Rtoerri—.>1,139 +19 
Perrier——u.; 733 *18 
PetroJesFra-; 3aa.oJ 

Peugeot 2JL--IX,090 -7 ' 
Prfnumpe CAuJl.J»14 +J0. 
Radiotech_—t- ^aSo +-13. 
Redodte—r—»ffj980? *4eP« 
RMiaML-Uolaf—. 1?570 '+112 
Seflmeg—— 685 -- 

1 Roaetanol—.1: 
imec Beet—ii 

. -. .I 148 +3,8 steams 1M6, -0.15 
dan —_J B3A —0^7 ARZ Croup——j 6^ +062 
lejj1 Cert—) 82.8 —2,4 Ampol Pet.—'- I 2.4 | 

MoetrHannessy-2,460 I +65 I Ned mu BanA_i 197 —1 fehfon ■ j 1.6 ; -o.es 
Moulinex-100.0 \ +0.6 jNedltovd—_7 173.5^+rlJI Aust. Guarantee^ 3.36 | 
Nord EeL.-1 227 | +13 lOceOrifiteh_J 44AS> +03 Aust N«t.Jnds..| 3J0 | +OH 
Pernod Rtoe«i_li.iB9 I +19 lommeran WenLj 32.91 +03 -' I’68 *- 

=«,-..." «;-r +M SSiKg—! V' +8T 

fer—! S4za if I 
S=^SS^ SSSpSSSrrttsiifS 

am -- 1.97 +0JBT 
_11^5. —0.25 
Tech- 52 +1.5 

-B.B I +0.5 

aol-.ll.260 I —39 IVMFBtDric— 

ayal Dutch-1 1'97.1, +1J. |B,KTrroa. 

XH-LISi —r- S3S -r4...lDriefonieln— 49.75:, *0^ 
— : 7nar ^nStlrdEIT-Tl Tee -^lO lr.&Con*.-'.-— 33.76]. -0^ 

;-“T I Kobota—7777* 559 -7 I Gold Fields OA_ 34,28 +0.71 
l-1 7-44 , +0.1 Kumaael__,< 816 +84 I Htahveld Steel - 5.6B1_ 

z“J5KS?S5Skd 

6.6 1 +024 

6.66 I J- 
322 | +024 

Kumagal—( 816 +24 Hlghveld Steal- 
Kyocera. ... 4>67Q —50 Makaor- 
Marubeni.,330 . Ned bank-- 
Manil, ....—— 2,350 —40 OK Bazaars— 
Mazda Motors—1 409 —6 Rembrandt— 
Melja Seika-1 674 -13 font Plat- 
MEI -.—1260 —40 Safraa.——. 
M*blshl Bank—1.490 -IQ Sage Hldgs— 
hT bis hi Chem-1 670 —8 SA Brews-— 
M'bislU Corp —1 765 -4 Smith ICO) —. 

NOTES—Prices on this page am «s quoted on tha 
Individual wchsngea end era. lest traded prices. S Dealings 

suspended, sd Ex dividend, xc Ex scrip Issue, xr&t rights, 
xe Ex 4II. • Price in Danish Kroner. 

Claremont Pet—! 0.99 —OJH 
CdesrMyer...——J B.M -O.M 
Comal co "A"_1 9.3 [ +0.8 
Consolidated Pet: 0.14 ■ —021 
Contain Aust---; 2.65 -O.IS 
Elders OCt.1 4.35 . tO.B 
Enetg Rne,. I 1.7 | — 

1 corp—1 
i Elect—l 
I Estate—4: 

Tongeat Hulet 
1,840 | +30 lunlseo---1 6.B0 

3426. +0.75 
6.6S;_ 
«45e -- 
6.8 J + 025 

12.6 - 
49.26 —0J5 
Sl-BS1 +12 
15.85, —0.15 
10.0 I -DJS 
9.15, -025 

26.5 i_ 
7.9 •- 

OVER-THE-COUNTER Nasdaq national market, 2pm prices 

stock Sdn ffigh low Ua Ong 
PWX) 

Continued from Page 41 
Paychx 171 2B4 2734 2ff* + I4 
PeakHC S3 14 13>« 14 
PegGId .06 221 PB 6 
PenaEn 2J»- 70 38«i 373* 37S++ % 
Pentair 26 36B 3034 293, 283. - *4 

PeopEx .Ur 1100 9% Wa 9 
Petrlte L12 51 Z7lj Z7 & - \ 
Piumct ' 1673 125s 11% 12 + <4 

PSFS -20o 1773 10% 10% Wj- % 
PnIKa .53a *692 24% w% 34% - % 
PhnxAm 43 5*4 . 5 . 5. T % 
PrcSav 200 347a 34% 34% - % 
PicCufa .K 35 25 24% 24% + % 
PkxiHI l.M 265 39. 38% 38% - '« 
PlanSt .12 31 10% 10% 10% + % 
PoFelk 49 10 8% 8% — % 
PtayMg 1775 17 IB 17 + % 
Porex 28 31% 31% 31% 
Powell 10 2% 2 2 
Powrtes 38 15% 15 15i4-% 
PwConv 88 13. 12% 13 + % 
PrcCeJ 23 31% 30% 31% + % 
PrpdLO 266 15% 15 15% 
Prism • 3372 7% 7% 7% - % 
Priced 905 47% 46% 481,-1% 
Prtronx 118 12% 12% 12% - % 
ProdOp 2 6H % 4 4%+ % 
ProgCs .12 254 67% 57% «?%- % 
Proper 1.20' 328 12>4 12 12i4+ % 
PurtBn AO 18 46% 46 46 - % 
QMS 278 11% 11% 11% + % 
Ouedrx Iffi 9 11% 11%+ % 
OuakCh AZ 21 10 17% t8 + % 
Ouaram 23 24 23% 24 
QuesiM 42 6 57a St - % 
Ouixles 147 M% 1414 14% + % 
Quotm 1256 1B% 16*4 18% - % 

R R 
RAX JJh, 136 9% S% 9%- % 
RPU JB 460 22% 22% 22i» 
RadSye 179 IS^a 1S% 15% 
HadtnT 241 914 9 6% “ % 
Rodion 221 W 9 9% + % 
Regen 382 6% 6 8% + % 
Rainer 109 256 40% Wj 39%-%. 
ReyEn .24 27 22 21% 21% 
RadICr 43 2% 2% 2% ♦ % 
Rearing 396 23% 22% 23%+ % 
Reeotn 35 12% 12% 12% 
BeriknL -20b 70 25% 24% 24% -1'* 
Reeves 306 1** W% 14% + % 
HgcyQ JO 20S 7% ri4 7% 
Rages .12 28 17% 171* 17% 
Rfriiab 14a 6>* 6 6 
RpAutD .K T4S 9% 9*4 8%- % 
RpHRh 342 TTb 17% 17% 
Reuwri .16e 24 17 18*7 17 + % 
RaurrtH . _33b 2CQ 42>* 42% 421* - % 
Reyflys 22 32% 32 ' 321* + % 
Rhodes J2 83 25% 25% 25%+ % 
RlbUms 435 . 9% B% S'* - % 
RIcftEJa 93 29% 29 29% 
RoadSv 1 10 80S 43 42>* 42% + % 
RobNug .06 43 12% 12 12% 
Rob Von 72 W% W 10»* + % 
Rouses .60 228 32% 31% 3D* — % 
RoyPlm I 31 9% 0% <7% + % 
ftoytae 1S4 Z% 2% 2% “ % 

SNn High leer Last Ong. 
(HedsJ 

10 11% 11% 1T%- % 
758 29% 28%. 29%+ % 

- S S - 
16 10 9% ID + % 

388 20% 20% 20% - % 
36 25% 25 25 
19 6% 8% 8% • - 

182 24 23% 23% - % 
483 24% W% *%.- %. 
635 59% 59 50% - % 
154 7% ’ 7 7 - % 
152 27% 27%. 27*4- % 
187 101 90% 100 -1 
T79 9% 9% 9%- % 

12 S% ■ 5% 5% — % 
S7 30% 30% 30%+ % 

468 261* 28 28% + .% 
.210 12% 121* 12**+ % 

40 21 20% 20% 
11* 12T* 12% 12% — % 
125 39% 3d 39%-. % 

Slick Saks Ufefc tsw tap Ora' 
|HMS» 

SJriMlc 1784 19 18% 18% 
Stanbm L52 IS 38% 36% 38% 
SieStas M 213 54% 53% 54%+ % 
SataO .05a 277 7% 7 7 
6mger 8 5% 5 5 
SlawSlv 44 15% 14% 15%+ % 
Shrinf .72 188 27 28% 29% 

•StKel 21 10% 10% 1«| 

40 21 20% 
.32 11* 12% ®a 
A4 125 39% 3d 

223 8% 8% 
; M *1 Sj 

78 7 6% 
-360 4% 
3736 12% 12% 

26 1% 1% 
485 2% 2% 

JO 1 20% 20% 
9 7% 7% 

.05 354 8% 81, 
.08 3505 14 12% 
.84 273 25% 251* 

I 14 25% 251* 
32 3% 3% 

.18 38 20% 20% 
.80 2018 38% • 37% 

1.84 387 48% 48 
146 24% 23% 
12 8% 8% 

.18 520 37% 37% 
71 1B% 18% 

180 3% 3% 
84 17% 17% 
25 TB 181* 
81 17 18% 
11 8 9% 

JO 56 24% 23% 
77 12 11% 

220 25 24% 
.08 47 W 9% 

842 2% 2%- 
1.92 42 88% 85 

417 25% 25 
83 12% 12 

115 177, T7% 
JO -215 41 40% 

50e 20 W 13 
592 5% 6% 

J2 640 21% W% 
.88 530 23% 22% 
.W 859 87, 8% 

128 1435 41 . 40% 
32 30% 38 

383 TO* « 
.07 31* 10% 10% 

30 14% Mi* 
337 12% 11% 

JO 34 9% 9% 
1-06 14 41% *1% 

3%+ % 

§ 
12%-% 

11V18 + 1-16 
2%- % 

20% 
7% 
81* 

13%-4% 
251* 
25% + % 

3% 
20%+ % 
381, — % 
48% + % 
24% 

S%+ % 
37%+ % 
18), 
3%- % 

17»«+ % 
» + % 
17 + % 

a*- i 
12 + % 

24% “ % 
9»a- % 
2t,+ % 

66%+ % 
251* — % 

. 22% + % 
17%+ % 
«% + »*. 
13 
3%+ % 

W«- % 
23%+ % 

40%+ % 
30»*+ % 
10% - % 

% 
14% + % 
12 + % 

41% 

Stratus 1289 23 22% 23 + % 
StrwQs .Mb 513 82% 82% 82% 
Snytae 112 33% 33l« 83% 
Subaru 228 132 282 256 256%-7% 
Summa 07 4% 4% 411-18 — % 
SumH .10 1481 8% 7% 7% - % 
SunCst 438 27*211-18 2%-VW 
SunMed 10 14% 14% 14% 
SupSXy 30 14% 1P4 14% 
SymbT 121 16 14% 14% - % 
Syncor 589 8% 7% 8% + % 
Syntech 235 12% 117* 12 - % 
Syntrox 407- 5% 5% 5% - % 
Syseera 20 70 14% 14 14%+ % 
SyAsoc 88 10% Id* 10% 
Systtn 14 . 8% 8 8% 
Syslntg 424 161* 15% U% + % 
Systmt .08 65 27% 27% 27%+ % 

US MIC .12 
USSheh .12 
US Sur .40* 
US Tis 132 
UStaln J4 
UhTeMv 
UVaB* 1.84 
UnyFm 
UnvHU 
UFSSk .15* 
Uacal J8 

Saks lOgb l*er 
tHmh) 

4871 20 19% 
40 4% 4 

589 26% 28i« 
102 60 59 
78 21% 20% 
31 X% 30% 
71 60% 5SrB 

1364 33% 32% 
1064 15% Iff, 

49 1S% 15% 
75 6% 6% 

UN Dmq 

w%+ % 
<% . 

28%+ % 
50 -1% 
20% — % 
30% 
80% + % 
W%+ % 
15 + % 
15% - % 
Pa- % 

T T 
TBC 12 12% 12»* 12% 
TCA Cb .16 199 25% 2S% 2S% - % 
TacViv 4 31* 3 8% 
Tandem 2139 28% 27% 28%+ % 
Tendon 9222 6 5% S%+ % 
Telco 233 10% 10% 10%- % 
TlcraA 1126 52i* 61% 51% - % 
TaMPUs BB Fa B 0% 
Teiacrd J6 403 44% 43% 43%-1% 
Tetvid 411 4 39* 37*- % 
TettM 364 13% 13% 13% - % 
Teton .01 77 31% 31% S1% + % 
Tempo .14 68 8% 6 6%+ % 
TermOl « 3i» 3 3 - % 
TherPr 77 5% ff* 5% 
Thermo ' 2225 27% 251* 26%+ % 
ThrdNs .76 238 32 31% 31% - % 
TtxxtBC . 387 3% 2% 2% - % 
ThouTr 586 5% 9% P+ 
Tipraiy 5 % % % 
TadSye 22 47 43% 43%-8% 
TrakAu * 18 13% 12% 12% - % 
TriadSy 18 11% 11 11 - % 
TroaJp .48 27 32% 31% 32 - % 

VU 
VLSI 
VMX 
VSE JD 
VaMLg 
VMFSL t 
VaMU 132 
Valin JO 
Vented 
Ventres 
Vlcorp 12e 
WedeFr .220 
VlUng 
Viralek 
Vodavl 
VoMrJ 

V 
1906 6% 
1040 13% 
398 4 

3 14% 
248 8 
373 31% 
S20 47 

81 28% 
5 4 

312 67* 
1570 22 

44 7 
86 17% 

912 28% 
928 7% 

3 20% 

tS-T* 

£ 
7% — % 

30%- % 
467,+ % 
28% - % 

4 

-S»+ ’« 
21%+ % 
Wa- % 

17%+ % 
28%+ % 
7%- % 

aoi*+ % 

TermOl « 3% 3 3 - % 
TherPr 77 5% ff* 5% 
Thermd ' 2225 27% 251* 26%+ % 
ThrdNs .76 238 32 31% 31% - % 
Tbortec . 387 3% 2% 2% - % 
ThouTr 586 S% 6% 6% 
Tipraiy 5 % % % 
TadSya 22 47 43% <3% - 8% 
TrakAu * 18 13% 12% 12% - % 
TriadSy 18 1t% 11 11 - % 
TroaJp .48 27 32% 31% 32 - % 

U U 
USLtC JO 235 273* 27 Z7% - % 
UTL. 783 21% 21 21% 
Uhrsy .08b 539 11 10% 107, 
Ungmn 1164 14% >4% 14% + % 
Undis 1850 1S% M% 15 - % 
UnPlmr 3 34% 34% 34% 
UACms. .08 342 30% 29% 3Da + % 
UBAUk I 72 8% 8% 8% + % 
USCd LOS 285 34% 33% 83%-1 
UFhQrp 12 ff* 4% 4% 
UFstffl .19* 1562 32% 32% 321* + % 
UGrrin 1.641 SB 11% 11 11 - % 
UPrwd 93 k% «% 14% - % 
US Ant 82 2% 28-18 29-18-3-W 
US Bcp 1 208 401, 08% 39% - % 
US Cep 35 3% 3>, 3% 
USOsgn 35 2% 2% 2%~ % 

w w 
WD40 104 82 281, 28 28 
WabCa .32 288 25% 24% 24% - % 
WttrTel 24 8% 8)4 8% 
WshE 1.84 179 27 28% 28% - % 
WFSLs .72) 32 35 3*1* 341* - 1. 
WMS8 JOa 474 30% 29% 29% - 7, 
Wave* 103 9% 9 9% ♦ % 
Webb .40 403 13% 13% 13%-% 
Westfti 534 47 46% 47 
VMFSL 306 231* 23 23% - % 
WUttTo 14 9% 9% 8% 
WiTlAs 13 20% 197* 20% 
WmorC JO 35 20), 19% 19% - % 
WstwCs 58 S', 8% 8% 
Wettra .BB 354 401, 39% 38% - % 
Wteal 601 5% »1 ffl- % 
Kfidccra 62129-18 ff* 2% +1-18 
wtnim 163 208 633, 63% 631, - % 
MfiOAL 062 25% 25% 2S%- % 
WmsSn 4 24% 

■a 

2ff* - % 
WlbnF 173 W, *2 
Windmr 472 6 6% B + % 
WteBfO .00 103 147, M% M% + % 
Woodhd -60 27 

3 13% 
WOrthga .44 399 29% 28% 20% + % 
Writer .I5e 3 11 11 U - % 
Wyman .00 232 24% 23% 24% + % 

! Sales Sack Kgh Low Ctea D»g Mgh Lew One Ong I Sd*s Sadi Mgh tow Chat ChaQ [ Saiat Slack 

TORONTO 

Prices at 230pm 
April 23 

& 
ff, 
345 

33% 33% -% 
tt% w% -% 
40% 40% 
250 250 -5 
215 215 
10 10 -1 
151 1S3 *2 

10653 AMGA Int 3181* 171* 17% 
1100 Abertvd 55% 5 5% 
31803 ADUitt Pr 529, 29* 25% 
645M AcJdsnds S2I 2tPj 21 
50666 Agmcc E 524% 2*% 24% 
38800 Afbns En Sir1* 12% 12% 
1544 AUme N Sl2 11% 11% 
51590 Alcan 543% 43% 431* 
5700 Algo Cent S20% 20% 20% 
2B74 AJgoma Si SIB T7% 18 
17900 Asamera $B% B>, 9% 
27983 Afe» II S3 B% 8% 
400 ABO D 5S7B 87a 87, 
4401 BC Sugar A 534*, 23% 23% 
4200 BGR A S7% 7% 7% 
40739 BP Canaria S27% 27 27 
1700 Banister C 63% 8% 9% 
68271 a BCol 359 340 345 
107084 Bk Monti 533% 33% 33% 
148*14 Bk NSeu S14% 1*% Iffy 
203800 Bell Can $41 40% 40% 
16012 Biuesky 256 250 250 

1000 Braiema 153 151 153 +2 
8177 Bramalea 518% 18% 18% -% 
20466 Brauen A S25% 25% 25% -1% 
97300 Brinvatw S8>* 6 8% +% 
GOO Bienda M 583* S'* 8% - % 
15836 BC ForP 514% 13% 14 -% 
2S285 BC Res 143 138 MS +8 
34819 BC Phone 528% 281* 28% +% 
8250 Bnmswk Si 3% 13 13 
15320 CAE 5233, 23% 23% -% 
8655 CCL B I 520% 20 20% +% 
1850 Ctt. S34% 34% 34% 
2000 Ced Frv 520 19% 20 + % 
26200 Cembndg 5237, 23% 23% 
16700 Camp RLk 524 23% 23% -% 
2456 Camp Res 143 135 136 -3 
602 Camp Soup 529 29 29 +% 
28150 Campeau f 529% 28% 23% -% 
40137 CCem ex p sie% is* 157, +% 
126756 COC I 58% 77, 77, -% 
300 Can ItaN 522 22 22 
1151 C Mar weal 515% 15% 15% -% 
5825 C Padua S«2% 42 42 -% 
1055 CS Pea I 340 340 340 -5 
700 Can Trust S5»% 54 SCI* +% 
1000 CC Men Y $29% 29 29% +% 
GO CG Invest 5*Sf, *97, 48% 
2S9G9S Cl Bk Com Si97, IS** 19% -% 
20235 C Marconi 528 25% 25% -% 
11B0 C Oedema! 517% 167, 17 - % 
606276 CP Ltd 518% 17% 17% -% 
127680dire A f $16% 15% 15% +% 
14645 CUUI A I $20 197, 19% -% 
9 CUS B $19% 19% 19% 
17004 Cantor SMS, 1«% 14% -% 
100 Canton A $20 20 20 

30905 GeniFd A 66% 57, 6% +% 
4010 Canto Tt SJS% J9% 19% -% 
10090 ClUeRan 510% 10% 10% 
500 CHUM B f S5S 55 55 +1 
47559 Comlnco $12% 1214 12% +% 
14Q0 Ccmpufl og S6 5% 6 +% 
11400 Comput In 385 380 385 
900 Carmerm 195 195 195 + s 
350 Can Bath A 527% 27 27 -1 

112775 CDMb B I 58% 7% 6 
31774 Cons Gas S2S% 26 23%-% 
2400 Con Glass 525% 25 85 -% 
8976 OIL Bank 591* S 9% 
MOO Crowd B 56*4 6% 6*4 

G85 Corby S1B% 18% 18% - % 
3000 C Falcon C $17% 17% 17% 
3565 GOMlui R 165 150 160 
21540 Coslton Lid SM 137, M 
*300 Crown* S32% 31% 31% - H, 
47789 Crownx A I 531% 30% 301* -3, 
16000 Czar Rea MO 140 140 

271882 Damson B 
300 Devsieon 

26 23% 
25 25 
9 8% 
6% 6*4 

321917 limopac 
80? litter City 
442000 irM Thom 
18501 iiupr Pipe 
300 ipaco 
3Z778 Ivacn A I 
1000 tvaco B 
29882 Jannoek 
8020 Kerr Add 
160 Kiena Old 
18111 Laban 
66148 LL Lac 
1550 Lacana 
10550 Laidlaw A 
5035$ Lakflw B I 
28250 Ltogh toff 
16640 LoblBw CO 
3SS0 Uanonlca 
44000 MICC 
1100 MSR Ex 

S16% CO* <8 -% 
315% 15% 15% 
$11% 11 11% +% 
544 43% 43% -1* 
sin, rt>4 «i« -% 
SEP, 28% 26% +% 
S27 29% 27 +7, 
526% 28% 2B% -% 
618 15% 15% -% 
323% 23% »b 
(43% 43 43 - 7, 
S19% 17% Ml, +«* 
W% 8% 8>« 
1197, 19% 19% -% 
$19% 19% Iff* 
(S* S% 5% 
3271* 25% 27% -% 
517% 17% 17% -% 
450 435 450 +10 
240 240 240 

140 140 WO 9250 Melon H X $2D 10% 20 
58% a% v» 2150 Mdn KY I 319 Iff, 16% -% 
56% a ff. + % 44364 MacmUan 535% 30 30% -2 
370 370 370 + 10 34792 Msgna A 1 331% 31% 31% 
87 «% 6% -% 5849 Maritime 1 816', 14% 15 
57 6»« ff, -% 300 Mark Sprvc 517% 17% 17% -% 
532% 31% 32 -% 64377 Mass Far 2BC 277 290 -5 
400 450 45D -3$ 100 Me mtyra MS 4$ 45 + 1 
*9% ff. 3% + «, 3358 Mwtand E 2ia 211 211 -B 
202 19S 108 -1 17700 MMrl Res 270 26$ 265 + $ 

6800 Dtdnsn B 
470IS DNases 
14440 Dome Cda 

52162 0 Texde $20% 20% 20% +% 
15867 Domtar $32% 31% 31% -% 
1400 Donohue 527% 27% 277, + u 
12S0 Du Pont A $33% 33% 33% 

22350 Cara $30% 25% 207, 
3100 Cara A I 523% 29% 29% 
7805 Carl OK $15% 1S% 1S% 
40925 Canna A 15 13 15 
300 Canton tSI 151 151 
10326 Ceunese SiS% iff* iff* 

€8508 Dyiex A 
400 E-L Fin 
38130 Echo Bay 
200 Ernes 
63500 Equity Bvr 
3500 FCA tod 
45862 Reabrde 
60*10 Fed Ind A 
1 Fliurino A 
3100 FCUy Fin 
150 Ford Cnda 
1100 Gandad 
2950 Qbj Metr 
3500 Ceac Comp 
461G Gendis A 
14381 Ganaiar L 
16050 GitxUar ' 
16200 Goideorp I 
8410 Grafton A I 
21150 GL Forest 
100 OX Pacific 
2308 Grgyhnd 
12785 GuerPA I 
30111 Gull Can 
2700 Hawker 
6929 Hayes D 
38301 Hero tod 
1025 Her Nag A I 
8253 H BayMn s 
20089 H Bay Co 
55061 Husky Oil 
1183B0 imasco 
350735 Imp OB A 
828S3 biro 
1300 Indal 
96000 inland Gas 

15% 17 
Eff* 62% -% 
20% 28% -% 
28 23 -1, 
380 305 - 30 
177, 19% +Ia 
21% 21% 
15 ‘ 15% +% 
18 18 

13 13 -1* 
172 172 
91, ff, -% 
11% 11% -% 
S% ffa +1, 
401, 40% +1, 
57% 57% —1, I 
8% 8% -1%! 
7% 71* ♦.% 
19 19 +1, ' 
25 25% +% 
40 40 -1% 
32% 32% -% 
13% 13% 
16 16 
277, 28% +% 

!S» 
30% 30% -.1% 
25 2S ♦% 
8% 8% +% 
32i, 32»* -% 
8% 8% -% 
37i* 38 -% 
41% 417, -1% 
19% Iff, -7, 
28% 28% 
11% 11% 

66097 Uriel Corp 557, g% 8% 
900 MOUSL SIS 15 15 
39871 Uolson A I $28 27% 27% 
20 Uotaon B $27 27 27 
506 Monaco A I 56% ff* ff, 
2187 M Truaco S2ff, 231* 23% 
89377 Moore $37% 36% 37 
100 Murphy $20 ■ 20 20 
60000 Nat Bk Csn $29 28% 28% 
4205 M Vo Tico $29% 2ff* 291, 
28050 NX CapA I 
1294IB Nfid LP A 
439478 Norande 
5518 Norcea 
8655 Norco Old I 
4300 NC OUS 
148815 Nor Tel 
8583 Northgu 
S008E1 Nva AKA I 
6300 Nowsco W 
2105 Nu West 
13900 Nufliac 
24225 Oakwd A 1 
16050 Ocelot B I 
358 Omega Hyd 
5877S Oshawa A I 
242200 PacW Air! 
89125 Pgurin A I 
550 Pamour 
5800 PanCan P 
12280 Pegasus 
685 Pembina 
6750 PJewl A f 
8940 PtnePoim 
288960 Plscer D 
7800 Poco Pet 
10500 Powr Cor I 
2350 Precgmb 
7tBS Protogo 
20Q0 Oun Storg 

ff* 8% 
18 Iff, 
17% 17% 
II 11 
10% 10% 
11% 11% 
30% 38% 
460 460 
485 470 
10 10 
33 33 
ff* 8% 
210 210 
280 300 
465 4GS 
40% 41% 
13% 13% 
15% 15% 
11% 11% 
23 23 
8% 8% 
15 15 
15% 1S% 
ff, ff, 
21% 21% 
8 8 
32% 32% 
315 330 
19 19% 
360 300 

200 Oue Tel 
1400 Ouobeeor 
29790 Ranger 
42100 Rayrock > 
2825 Radptoh 
20750 Regignl R 
4900 Redman A t 
1890 Rio Algam 
060 Roger* A 
8020 Rogers B I 
3680 Roman 
9835 Rwtunan 
155243 Royal Bnk 
47432 RyTrctr A 
7742 Royex 
9855 Sri. CsmA I 
8885 Sceptre 
2500 Scot Paper 
6075 Scons I 
525 Scone C 
64815 Seagram 
79935 Sears Con 
3650 Selkirk A ( 
58838 Shell Con 
5560 Sherrtn 
B87SO Sou Dun 
72147 Soar Aero I 
95900 Stainbg A 1 
45763 Stoics A 
877 Sulpiro 
100 Tara Ex 
63883 Took B I 
1000 T»ie Mat 
7530 Terra Un 
117507 Texaco Can 
2382$ Thom N A 
45369 Tor Dm Bk 
172731 Tor Sun 
3602 Torstar B I 
7005 Total pet 
8177 Traders A I 
20041 TrCan R A 
1112 Tms Ml 
F-No voting rights 
rights. 

Higk Low On Qmq 

3153, is, i$i, 
5193, Iff* 19% +% 
*5% 5% 5% 
(6% 6% 6% -1, 
£26% 253, 25% -1, 
195 175 185 -25 
S32i, 32% 321* +1, 
£26 25% 26 +3, 
530% ao% 20% +i4 
521% 20% 207, +ia 
£9% 9 9-1, 
£40’, 381, 38% -% 
532% 32% 32% -1, 
334% 34 34% + J. 
295 290 290 -$ 
538 36% 38 +2 
270 250 270 +20 
527% 21% 27i, -i, 
S41% 40 41% +1% 
541 41 41 + V. 
583% 62% 82% +% 
516% Iff, Iff, -% 
525 2$ 25 
S23% 22 22 -i% 
57i, ff, 6% 
S25% 247, 25% +1 
531 30% 30% +% 
549 4ff, 49 +1 
527% 26% 267, -1, 
66 66 68 -4 
Slff, 18% 18% -% 
S22% 21% 22% -1, 
$40% 401, 401, +1, 
235 230 23$ +10 
£27% 25 2$ -2% 
$30% 20% 201, - % 
S2S% 25% 25% -% 
524% 24 24 — h 
556% 58% 58% +% 
5247, 24 24% + % 
538% 37% 371* — % 
115 115 115 -1 

£11% 11% IP, 
or restricted voting 

MONTREAL 
Closing prices April 22 

60927 Bank Mont 533% 33 33', -% 
5567 BombrdrA S2ff, 21% 21% “% 
12510 BombrdrB S2V, 21% 21% -% 
336$ CB P3k 329% 23% 29% + % 
2539$ Cascades S24% 24% 24% —14 

300 CIL 534% 34', 34% — 1. 

0760 ConBath S2r, 28% 27 -% 
11238 DomTxlA $207, 20% 30% + 
35090 Gaz Metro S1l% 11% 11% “% 
2300 MrlTrw $23% 23% 33% 
50351 NalBk Cda 528% 2S% 2ff, 
34945 Power Corp 532% 32% 323, +% 
042*2 Proviso 519% Iff, iff, +% 
500 RollandA 523% 23% 23% 
29651 Royal Bank 5321, 32% 32% -% 
2500 RoyTrateo 534% 34% 3*3, + % 
MSS StetrtxgA $49’, 48% 49% +1% 

Indices 
NEW YORK, 

Ta&ffvel 

Ind BsTaM 4b- 

STAkDMP AMD POORS 

. ::J i v -I 

1985/86 | Smca CaatpUMon 

22 21 is 17 16 High Law K«h U» 

ua3i IJ5UI7 IJ404 L65U3 1.847 97 I855J 15024! 1655.93 4142 
21/4/BB 22/1/86 (17/V86 (2/7/32) 

smn 6i aa 81Z5B 81768 8133 B30J4 
[31/3/19 

68647 B3BJ4 
0/1/86! amm 

1242 
SUV39 

MGJW 1913* I91.7B U2J9 19132 193.73 
iJl/l-W 

169.47 183.73 
22/1 warn 

1U 
(26/4/43 

W2b )3ta 151a IStn 174a - - _. - 

Man* 14 VtofAgetfUffax) 

3-65 4J2 

1885/86 I Sktct CompAsnoa 

I*. 

Apr. - Apr. 
K8 21 

Apr. - 
IB 

19 SS 
High Low 

AUSTRALIA 
All Ord. Of I/SO) , 12B7.5 ' 
Metals* Minis. 0/1/60). U1.8 _ 

120G.8 | 
680.7 

1118.4 
656 J 

1218.7 
544.7 . 

1218.7 (18/41 
602.0 124/3) 

1010.8 (8,1) 
492.5 (2/1) 

AUSTRIA 1 
Credit BK Akban(2/1/831 130.B8 , 129J8i 127.68 ' 134.05 150.63 (28(4) • 1)0.12(5/5) 

BELGIAN ~ : 
BrussalsSE tl/1/80) J 8901.35 8657.21' 8416.60 3538.48 8681.25 |28;4) ■2768JI (15/t) 

DENMARK 
Copenhagen SE (8/1/91) (u) ' 248.64 ' 25047 250.70 250.78 <18i4| I 214.87(21/1) 

fmtioc 
CAC Ganand (81/12:62) : 881.0 1 
Hid Tendance |8112/B). 148.8 i 

866.1' 580.D . 
146.8 144.4 

878.20 
141.5 

891.0 (28/4) 
148.8 (!8|4i 

267.8 Z2/1) 
181.8 iZ/l, 

April 
23 

Api 
22 

Ajsi 
21 

April 
18 1? 

Apa 
16 «0h Low ffigd ton 

2025' 2SUI 27UI 2S8J7 21116 OBA8 0188 
(21/4/B) 

224J8 
CZ/ll 

271.68 
I21/4/8BI 

3.62 
138-6/32) 

MUZ' 242.fi 24424 24ZJ2 2083 24222 244.74 
(21/4/8® 

283 48 

122/14 

244.74 
(71/4/86) 

4.48 
P/8/33 

GERMANY , I i 
FAZ AkUMl <51/11/58) I 724.94’ 747jo! 719.41 ' 742.M ' 755.88 H7/4) , 618.34 (27/2) 
Comrner^wnk (1/12,55) : 2204J 2268.7 ! 22MJ 2255.9 ; 2278.8117|4| I 1865.6 |27/2] 

HONG KONG ! 1 
.Hans'Bang Bankf31/7/fl4l 1765.19 . J792.&B 1788.56: 1789.48 1628.84 iB/U JIS59.94 ^ig,5, 

Banca Comm ItaLi 1872)! 784.28 780.61 774.85 764J5 • 774.95 (21/41 : 454.67 |24/1) 

JAPAN** | 
Mkkm 116/6/46) , 16746.8 16712.9 15827.S 157M.81 15858.7/51/5/ 12881.6(21/1) 
Tokyo SE Naw (4/1/66) I 1240.55 1252J6 1260.57 1254.56 1265.85 (51/3) :1D25.85 (21/1! 

M&VtMP*- 

M.F/ERstia- 
Lrog Ear Brnri TaM — 

K.YJ.E. AU COMMNl 

Aprf 
a 

Aai 
2 

Yeai AgslAppnd 

3.11 189 3JS 

1656 16J7 11-27 

7J4 7J4 U18 

RISES AW FAILS 

■ —1» 
1965 

Api 
23 

Apr, 
22 

Afra 
21 

Aprs 
16 Wgfe tew 

mir IKS MU} 139J7 MU9 117.75 
IU/4M) C2Z.1I 

1 1 I_-\ 

NEW YORK ACTIVE STOCKS 
Chang* 

Stocks Closing on 
traded price day 

kri Apnl April 
22 21 18 

2.D60 2.0S3 2.056 
648 1.017 8BI 

1.012 653 776 
400 377 417 

Change 
Stocks Closing on 
traded price day 

AT&T_3.506.400 24% - % Navistar .1.441.100 11% - % 
Phiiadetob Bee 2.079.600 18 -% Middls S. Uul 1.411.600 14% — 
Sea land -1.958.500 28% +1 Eastman Kodak 1.398.700 60% +1% 
W. R. Graca ... 1.756.700 54% — Duquesne Lt ... 1.325.000 14 —■ 
Sears Roebuck 1.5B4JOO 45 -2% 1C Mere -1.206.600 48 - % 

NETHERLANDS 
AMP.C&S General 11976] 
AN P.CBS Indust 11970) 

271.8 
• 257.6 

L72.4 | 
268.7 : 

271J 
258.7 

272.0 
258.3 

278.8 117:4i 
258.7 117/41 

240.4 (3/5) 
234.0 iS/5) 

NORWAY 
Oslo SE (4/USBl 881.26 859.84 568.64- 855.89 482.91 (16/1) 841.33(11/3) 

5IN0APQRE 
Strait* Timas (80/12/86) 678.65 582.87" 584.05 6M.0)' 844.08 (8 11 567.20 (14/4) 

SOUTH AFRICA 
JSE Gold (28/9/78) 
JSE Indus! (28/8/78) = 

T1B1.8 1188.1 
1085J 1092.2 

1112.8 
1098.7 

T507.9 |27/Ii 
1208.1 120/5) 

1109.1 i2l/4) 
1086.8 t2/n 

SPAIN 
Madrid SE (80/12/86) 172.88 j T78.44' 170.80 165.57 173.44 122/4) 1M.B8 (3/1) 

SWEDEN 
Jacobson ft P (ST/12/58) (ui ! 2872.06 2812.08 3381.88' 2872.85 (Z2/4i 1729J7 (28/1) 

SWITZERLAND 
Swiss BankCpmBl/12,58 888.8 | 808.5 ' (c) 008.8 ; 625.5 (8/11 554.7 |29,2l 

WORLD 
21S. Capital IntL (1/1/78 

1 821.7 ; 822.2 
1 

BlB.b ' 322.2121/4) 248.8/28,1) 

MMbtMiph 

iranBEALPonlaEo 

Aprl A<ri AvB April 
1985, 

23 22 21 18 High 

Z.176T 2.17U E.18U 2353 2.44ZJ5 (71/3/8S 

Mur 3JH8.1 L12L8 3,128.11 3.129.11 (18/4/8BI 

15B7J’ 13694 1I13JS 13625 1.623.33 H 6/4^6 XJ3KS |22.'l) 

t rkxmnxT Chief price changes 
| A J 1>| LMJiN (in pence unless otherwise indicated) 

RisyJs 
As. Heat Senrs —_ 445 + 90 
A tl Computers_ 290 +15 
BSRIntL- 115 + 8 
Be jam.—— 167+7 
ExcolntL_ 232 +9 
Hambro Trust_ 342 +52 
Johnsen & Jorg 132 +20 
Joses & Ship.—. 122 +34 
Marler Estates_ 320 +18 
Smallshaw (R.)63+5 
Tazer, Kemsley - 141 +10 

PALLS 
Tr 13%% *04-98— E140 - 2% 
Blue Circle_ 683 -17 
BP_ 530 -11 

BPCC_ 
Burton..— 
Courtaulds—— 
Empire Stores— 
Ford (Martin)... 
Glaxo- 
Grand Met- 
Hambros- 
ia_ 

Jaguar- 
Standard Chart. 
Tarmac- 
Tricentrol- 
Vickers....- 
Weir Group- 
Woolworth_ 

288 - 9 
302 -16 
266 -12 
184-8 
72 -11 

975 -25 
388 -12 
265 -38 
929 -21 
456 -17 
812 -27 
476 -20 
45-5 

480 -13 
125 -15 
835 - 35 

— Saturday April 19: Japan Nikkei 1S.826.6. TSE 1.259.41. 

Base value ol all indices are 100 except Brussels SE—1.000. JSE Gold—2S5.7, 
JSE Industrial—264.3, and Australis. All Ordinary and Metals—500. NYSE All 
Common—60: Standard and Poors—10; and Toronto Composite and Metal,— 
1.000. Toronto indices based 1975 and Montreal Portfolio 4/1/83. t E*cludmg 
bonds. 8 400 Industrials plus 40 Utilities. 40 Financials and 20 Transports, 
c Closed, u Unavailable. 

FINANCIAL TIMES 
EUROPE'S BUSINESS NEWSPAPER 

London, Frankfurt, New Thrk 

Staying in ISTANBUL ? 

Complimentary copies of the Financial 
Times are now available to guests slaying 

at the following hotels in Istanbul: 

DIVAN - HILTON - SHERATON 

X Y Z 
98213-18 211-16 213-1$+% 

911 IIP, 10% 10% 
1733 iff, 18% 19% - % ■ 

.54 1647 373* 38% 37% + % 
,48s 169 W Iff, 15% 
1.38 10 SS 54% 54% 

«» 4% 4. 4 - % 
1® 5% 6% S%- % 
854 221* 2D, 71% - % 
306 2% 21 V1« 2%+VlS 

For morning delivery of the FT 
in major business centers coast-to-coast, 

call 212-752-4500. 
Hand ddivery to home or office is available in Atlanta, Boston, Chicago, Dallas, 
Detroit, Miami, Minneapolis, Houston, Los Angeles, New \brk, Philadelphia, 

Pittsburgh, Seattle, San Frandsco, Washington, Montreal, Ottawa, Toronto, 
Vfflconvec Please call tor details between 9am—6pm New^TfrrkTixne. 

FINANCIAL TIMES 
Because we live in financial times. 

. 0 FT PubficaBtmlnc. 1905 
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C 
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Ca 
Ca, 
Cai 
Ca< 
Ce * 
Co t 
Ce u 
Ca V 
Cc Jk 
Ch* 
ChU 
Ch R. 

AC 

cn£ 

Ch w. 
Ch* 
Ch*1- 

Ch u 
Ch Gr 

CA 
h< 

' <4 
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IA 
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JOK» 
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Prices at 2pm, April 23 

• Financial Times 
Thursday April 24 1986 

NEW YORK STOCK EXCHANGE COMPOSITE PRICE! 

12 Monih 
Nigh low 

2* ios, 
28'? 11'? 
2»„ 133, 
IS 9’, 
601? 37 u 
27i? 23i4 

12% 7% 
1®. 10% 
53'; 323, 
IK* 10i2 
32 22'- 
9i:8 4ff; 
317j 19*) 
243, 10 
9'* 7 
197) 193, 
29 14 
20% 8% 
3T, 22'g 
12% ®, 
7®a f*% 20’, 15% 
17% O', 
68', 403* 
57% 52% 
09', 29 
■»% 2lj 
633, 47i? 
273, 17*- 

2% % 
ioi, r, 
IOS'? 71*7 
1043, 771, 
903, 661, 
28* 151, 
327, 101? 
39 267, 
341. 223, 
463, 32 
36 26 

SUtk 

HE, 

uh 

?! Sis 
D» W E lOOsHigh 

•W 1 9 22 72 233, 
IS 86 27'? 
15 61 

16 
12 3352 6®, 

19 2 27 
7 57 131, 
34 26 15=4 

313 36 
96 147. 
735 313, 
1380 3.7j 
43 30 

AAR 
AF«3 
AGS 
A MCA 
AMR 
ANR pi 267 
APL 
AFU 

ASA Za 5.3 
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257. 
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BfitPl 236a 7 0 7 549 33*'; 
BrtTF » 377, 
Brock 1128 1>) 
Brckwyl 32 3 2 15 532 u4l*: 40=, 41 +', 

- - 2S> -i. 
35 
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3'? S'? 
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AMD 1408 2®j 29'- 29% -i. 257, 16% BkyUGsl 62 6 + 207 25% 25', 
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Adob pi 1 94 11 40 Iff; ’6% ie% BwnSh 40 1 5 IS S 26% 26% 
Adob pi £40 1£ 33 13% I®, iff* -% 25% BrwnGd 44 3 5 16 184 +1% 41% 
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A lap dpf.87 
AlaP pi 9 
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312 10*, 
ISO 101 

AlaP pi 828 93 
AlskAw .16 .8 13 517 20% 

.7 32 

43 
101 

215, 
75 

2®, 16i? 
20*, 15% 
98 78 
41*3 26'. 
27*4 143, 
43 16'? 

11. 

541? 
« 

42 
58*4 

4ZJ, 25', 
9% «% 
”fi 3ia 
401, 26*4 
35 26*. 
46% 29*4 
17*4 HP? 
34 IB*) 
140% 85 
2% 1% 
31*4 17% 
88% 53', 
33% 26*a 
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301, 207. 
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79*4 50*4 
24 T®4 
321. is*, 
24i, IK. 
S'? *% 
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2®* 21*, 
283. 1®. 
701, 40% 
321? I3t? 
431, 27', 
223, IDi, 
S6*« S3 
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13*, B'4 
25 19U 
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Albrlo a .21 
Albtsns .84 
Alcan 80 
AleoSIdi 24 
AlexAlx l 
Ale«dr 
AllgCp 1.541 
Aiglnt .351 
Atgln pl£ 19 
Atgl pfCll 2513. 
AllgPwZSO 7.0 11 
AllenGs .56 
Ana Pd 
AldSannj.80 35 
AldS pICG 74 11. 
AldSir si. 16 2.9 11 
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AlllsCh 
AlrsC pi 
AUTL 1.96 
Alcoa 1.20 
Ama. 
AmHea 2J\ 
AHea p!3 50 
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ABakr 
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ABrd p!267 
ABIdM .86 
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ACMR n.lSe 
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AGnCp 1 12 
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W% 36% 
37% 371,-1. 
98 
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2.4 14 205 35% 
2.6 2189 31 <4 
£B 19 311 43*, 
£7 31 540 36% 

72 10 37% 
1.6 26 55 88-'t 
1.5 250 23 

12 19% 
9 SO 
1547 40% 

23 14 480 25% 
12 35 40', 

3221 51% 
18 61% 
471 40% 

46 1B7 9'. 
811 5% 

37 
3*7, 
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745 14% 
873 19i, 
3 89% 
848 1% 

12 4M 30% 
46 12 4726 68% 
82 1 33% 
30 1 u39 
£0 20 30 28% 
21 18 6 36') 
4.0 14 320 731) 
9.3 140 231, 

16 30 
162 23>, 
17 7% 

£8 25 796 63% 
760 29*, 
1358 271, 

22 15 1288755% 
13 23 482 31<, 
28 II 1161 40% 

507 201) 
185 54% 
33 80 
33 91? 
5 241, 

57 10 39 
30 

39 
19 
89 
1% 
30 

91 
.7 17 

98% 
22% 22i# -% 
19', 19*4 
90 90 -% 
40i) 40% -% 
2«% 24% "% 
39% 40 -1? 
51 51% - % 
61 61 -% 
401, 401. -% 
81) 91, + % 
5 5 -% 
37 37 - % 
34% 34% -% 
40 40% +% 
14% 14% -1, 

" 19% 
83 -1, 
1% 
30 -1 

85*4 87% + 1% 
33% 33% +% 
89 69 -12% 
2®, 26% +% 
38*, 38*, 
727, 721. -Ji, 
23% 23% -% 
293, 29% -% 
221? 22*4 -% 
7% 7% 
68% 66% -% 
28% 291, +% 
271? 27i? -% 
631, 63*4 — 21) 
30% 31% -% 
39% 39% -1% 
20i, 20»? -i? 
S3*, S4% +% 
79% 79% -1 
9% 9% 
24% 34% -% 
85% 6®, -1% 

1*1 
28% 
5 

73*4 
16 
2i, 

IS 

25i, 1®, 
1®? 5 
2®, 121, 
15% 
a®. 26*. 
881, 48% 
78 59% 
61% 54% 
25% 19% 
50 37% 
50*? 377. 
351, 21% 
14% 11 
22% S', 
75% 66 
32% 10 
1071? 78 
30 15% 
34% 171? 
3®, UP, 
11% 9% 
31% 22 
11% 13-16 
70i, 531, 
43% 27>? 
16i, ' 
XO, 
35% 17% 
48% 37% 
E% 2% 
23% 13% 
32*. 2\ 
81', 35% 
16i? 9', 
29% 20% 
51', 26% 
100 55*4 
25% 131? 
19% 10% 
18 11% 
13% 8% 
2 1-18 
10% 10% 
34% 31% 
32 29% 
191? 12 
30% 19', 
102% 91 
32*, 27*4 
105 94 
421? 18 
24', 18 
1S% 10% 
12 7i, 
26% 18% 
20% 1®? 
66*? 31?) 
18 11', 
31% 13% 
32% 14% 
257) 15% 
56 28% 
4®, 29% 
23'? 16% 
371- 25% 
67% 475, 
162 1141, 
1®. 10% 
11% n? 
27% 191, 
72 41% 
51, 3% 
41% 26 
471? 30 
40% 27 
35 171, 
27% 16% 

12% ®, 
32% 21% 
1®, 1®? 
23 1®, 
3% 
11% 2% 
38 24% 
2®, 14 
22% 9% 
30% 20 
33% 1®, 
25% O 
3*4 1 
77*? 48% 
39% 22 
54% 49% 
101% 92% 
69', 38% 
3 7% 233, 
223, 12 

33% 
55'? 

1®? 10% 
34% 24 
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AlnGrp .44 .3 23 1505 131 1201, 129% -1 
AMI .72 3.8 87 2904 20% 
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A Prases. 50 2.1 13 1324 24% 
ASLFla 3 146 12% 
ASLFl pt£19 11. 12 20 
AShip .60 7.3 7 33 II 
AmStd 1.00 38 74 262 41% 
A/nSur 84 1 4 14 05 60 
ASir pfA4 38 6.1 87 72 
ASir pfB6.80 11. 12 60% 
AT&T 1.20 
AT&T p 13.64 
ATST p!3 74 
AmWtr 1,12 
AWat pll 25 
AmHoH 
ATr pr 5.92 7.9 
ATt sc 
ATr un 582 56 
Amarus 96 15 n 
AmesDs 10 
Amaiek i 
AmovSd 08 
Amtac 
vjAmtsc 
Amoco 3.30b 

4.8 16 1094325 
7.4 120 4®, 
7 6 132 48% 
31 12 57 38' 
B4 

68 
15 
8 
2 
13 

3 28 1779 3®? 
33 19 72 3®, 
96 19 11% 

319 135 2®| 
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5.7 B 2082 583, 
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16 209 33 
12 II 
13 20 
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4% 4i, 
23% 24% -% 
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24% 247, +% 
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75 75 75 
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A near 1 46 
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AndrGr .21 
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Anuiatn 04 
Arrtfiny 44b 
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ApPw pi* 18 
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AppiMg 
ArenDn 14b .5 
AriP pi a 99a 83 
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A*Ppt 1170 10 
ArkBsl .60 
ArWa 1.06 
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Arms pf£10 
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ArmWlll.30 
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Artra £2 
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Aarnoiii 60 
AadDGsl «0 
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AtCyEI £58 
AllRich 4 
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Avalon 05a 
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Aydln 

B 
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25*4 287, + % 
49% 48% -% 
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BncCtrr 67e 
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Bandagl 30 
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.72 I 9 17 51 37% 
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106 *2 
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5* 
2®a 
30% 
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357, 
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327, 
7S% 
28% 
41 
SO 

9% 
497, 
28% 
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10*, 
15% 
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32 
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2®, 
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39 

47) 
22% 
45 
14% 
29% 
34% 

OCX 
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CairpT 50 
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7.6 42 16 
1 9 14 204 3®? 
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2505 1% 

£3 17 613 571, 
7063 13 

12 166 38*, 
.1 21 157 226 
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22 11% 
£8 16 48 38% 
1.2 16 128 3B 

1011 35% 
1 28*, 

6 I 25 107 3*% 
1.0 21 TO 9-% 
1.8 18 1402 33 
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.9 18 169 u6*% 

82 17 
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228 19 

7.7 9 
93 

7.7 9 
15 
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7.9 
.7 
48 II 
.6 13 285 3®, 
66 9 
85 7 
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619 40 
11. 9 
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7 6 7 461 25 
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5.3 10 213 ul5% 
11. 9 

Celan pi* SO 
Cengy ,0*e 
Cental £«4 
Cemex 25 
CenSoiff.i* 
CenHu496 
CnilPS 164 
CnLaEIZOS 
CLaEI p(4.lB 
CeMPtvl 40 
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CenlrOl 
CntryTI .82 
CenvIU 2 
CrweedSO 
Chmpln.52 
Chml pi 4.60 
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v(Chn pf 

1 57 
721 ®? 
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669 32% 
396 35 

34% 
371, 

100 10*, 
2 5 12 142 36 
£0 IB 2461 26*, 

188 5®? 
25 1202 1®, 

123 ®, 
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88 

3®, 
22% -% 
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39 39% +'? 
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12% 127, +% 
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68 
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CfnMil .72 £6 177 25% 25 2S% + 'a 
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21 
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Cptvsn 
ConAgr 1 
CaniC 168 
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702 34% 
7365 16% 

£0 19 323 51% 
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27'? 27% -i) 
95 95 -1% 
37% 371, -1, 
36% 37 
297, 3®, 

■% 

I®, 1®? * % 
24 24 
33% 34 + 1', 
15% IS7, +% 
5C% 50% -3, 
23 23% 
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14% 
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321, 
17, 
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33 17 9.6 K 52% 531, 52«, + % 5H? 29% Coopr 160 

£2 44 Z71, 26'a 27% + % 237, 14% CoprTr .40 1.0 12 

.9 17 991 
374 

38. 
23% 

37 
23 

37i? 
231? + % 

«*, 
127, 

21 
7*2 

Coopvb.40 
Cotwfd 

1.5 15 

£6 64 2140 24% 34% 24% 28% 21% CorduraSZ 13 17 

38 485 21% Iff? 21% -% 15% 11 Coreln .60 42 12 

28 19 2S995B3*, 2'% 23', + 1S, 01% *% ComG) 1.40 T.8 27 

46 12 100 24 23% 23% - % 70 431, Cot BIX 130 1.9 22 

3167 26% 36 2®, + % 17% 6% CmCrd 2tr 1.5 2* 

55*7 «4 48 
16 153 8% 

626 2% 
6 43% 
212 11-16 
177 IS*, 
636 30% 
850 21% 
33 1% 
514 46% 
94 22% 
2K 27% 
31 8 
57 uM% 
IB 14% 

22% 22% +% 
47% 47% +% 
8% 8% -% 
®, 2% 
43% 43% -% 

-B % 
'®5 J»* +* 
3®, 30% -% 
21% 217, 
»% 1% + % 
«7% *6% -% 
27% 22% 
16% 26-) ’ % 
6 8 
7B% 28% 
14% 14% -% 
75 75*, - r, 
60% bO% v % 
.'«% 16% -% 
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13% 8% 
■»«% 3®, 
63% 33'? 
SS% 49', 
2®, 1S% 
04 50% 
43% 3®, 
2*% 17% 
52 26% 
313, 10 
76*, 58% 
13 10 
55% 30% 
61% 43% 

Suck 

p/ 
Qw YM. E 

Craig 
Crane 1 60b 
Crayfi s 
CrtN pi Se 
CrmpK I 28 
CrwnCK 
CrwTX 1 
CrysB n 
CulbiO 60 
Culinel 
CionEr2.rO 
C urine 1 10a 
CurtW 1 20 
CrcUpd 10 

12 
35 24 

32 
9.6 
44 12 

13 
Z1 

2S 16% 
19% 15% 
23% 9% 
347, £2% 
13% 6% 
11% 6% 

56% 30*3 
50 31 

* 
10* 6% 
22% 16% 
557, 3®, 
06% 57 
63% 55% 
5®’ 33 
35 2«% 
31*, 22% 
52*, 26% 
10% 5 
81% £3 
27% 20% 
41 31% 
15% M 

DPL 
Dj/Ii 
DamcnOO 
DanaCfl 28 
Danahr 
Dame' 18b 
DdilKr si 56 
DaiaGn 
Daip, n 
DuDsg .24 
Oavco 24 
DavtHd 04 
DPL 
DPL 

16 18 
22 

3 0 14 
B 6 
£2 
1.6 9 

D D 
£ 82 21 

.66 19 
10 
38 12 

9 
£4 
£9 >7 

3.0 15 
1 i 10 

15 19 
pi 7 70 6 9 
pf 7.37 6.7 

71 
se% 

DeanFd 56 
Deere 1 
PeimF £02 
DcitaAr 1 
Dollona 
□UCH 1 04 
DensMti 20 
OeS-jia 1 JO 
DelEd 16a 
DelE p(9 32 

1 1 21 
31 90 
6.5 11 
£1 12 

1723 
4 8 41 
3 5 12 
9«8 
10 

a®, 56'? 
2®B 24% 
29% 24S, 
29% 24 
30 237, 
26% 24% 
29% 26% 
33 2®, 
33*. 29% 
34*. 30% 
126% 113 
25 177, 
31% I67a 
2®, 14% 
35% 6% 
19% 1®. 
38% 31% 
22% 14 
13 9 
47 31% 
165% 65% 
93 42% 
SO 16'? 
26% 18% 

p!7 68 
PI7 4S 
pIF £75 10. 
prfl3 24 1£ 
pfQ 113 11. 
p!P 3 12 11. 
pIB £75 10. 
pfO £40 1£ 
plM3 42 12 
piL 4 1£ 
pIK 4.12 13 
pulses ia 
prZ28 93 
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DeiE 
De« 
DE 
□E 
DE 
DE 
Dc 
DE 
DE 
DE 
DE 
DE 
DelE 
Dealer 
DiGic-f 64 
DiaBtns 20 
DiamS 1.38a 
DiaSh pi 4 
DiaSO nZlOe 
Diana CcSO 
Diecoid 10 
Digital 
[>gri wi 
Diane vs 32 
DEI 1 
Dwrsln 
Dome g 12 
DomRs£B4 
Donald 66 
Donley 1.28 
Dorsey 1.20 
Dover .88 
DowCh 180 
Oowjn .82 
Downy5 
DrBvG 50 
Drear 80 
DrexB 2 
Creyfus 64 
duPenl 3 
duPnt p!150 
duPm pf4.S0 
OukeP £60 

177 129% Duke pf6 75 
1021, 77 Duke pl£70 

Duke p>620 
Dole pi7 00 
Duke p< 2.69 
Duke p>365 
Duke pi 8.28 
DukeRIn 
DukeRCa 
DimBriCS6 
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19 12% 
7 4®; 
1211 80 
132 5®, 
177 u29 

M5t 59% 
869 47i, 
119 21% 
2 50% 
939 13% 
523 74% 
63 13 
36 5®? 
22 60% 

D 
664 24% 
63 17% 
188 3CB, 
427 33% 
258 13% 
35 7% 
1555 SS% 
3649 4a*« 
67 5% 
73 8% 
119 2V, 
2257 55», 
2400 u67 
£10 Ufl4h 
58 49% 
2789 33 
194 31% 
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G4 9% 
737 00*, 
339 2S% 
2 3®) 
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1500 92 
2460 67 
2700 8®, 
6 2®, 
6 28% 
37 26% 
1 2ff) 
2 26% 
25 29 
43 2S% 
33 31% 
- 3£% 

4*, 
6% 

417, 2^, 
39*, 1®? 
60 51 
40% 25% 
48% 32% 
55% 28% 
50% 36*, 
4®, 7J, 
1®, 11% 
24% 15% 
237, u% 
118% 47:, 
76-6 54% 
50 35 
64% 43% 
43 30 

102% 71% 
99% 19% 
277, 251; 

3®. 29% 
104% 72i? 
7% 7% 
1% 1% 
113*, 70% 

£6 18 
27 14 
7 15 
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1£ 
£3 28 
25 20 

26 

36 
1.40 56 16 

6 

70 11 
16 13 
17 19 
26 14 
£0 16 
3.3 B3 
16 20 

5 
£8 64 
44 
47 
6 21 

3 8 17 
7.1 
73 
6 1 11 
36 
66 
81 
79 
49 
11. 
41 

?220 118 
12 24% 
221 31% 
66 24i, 
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648 12% 
86 37i, 
86 17 
17 13 
111 44 
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27 25 
256 6% 
822 7% 
956 41% 
64 39 
224 74% 
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&3S 44 
4345 54% 
369 51*, 
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1?. 12% -% 
46 46 

7?% 7®? -1% 
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2S% 287, +% 
69 89 -% 
4®, 47% -h 
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73*, 74% -I, 
12% 12i» -t- 
S3% 53% -% 
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17% .17% -% 
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33% 33i? -i, 
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55 55% -11 
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21% 211- -% 
54% 541, -% 
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64% 84I-. +1% 
4®? 49% 
32% 32% -7) 
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4®? A®, +% 
9 9% * % 
5®? 59% -1 
25% 25% -% 
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17*, 177) -1, 
91% 91% -% 
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63% 68% 
» 2®, 
28% 2®, -% 
28% 28% +% 
28% 28-', +1, 
2®? 26% +', 
28*. 28*. -% 
28% 29% -% 
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31*. 31% -% 
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24% 24% +1, 
3f% 31% -% 
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30i, 9®, -1% 
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51% 51% -% 
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41% 21 EagiePl.O* £7 333 39 
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137, n, 
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92 
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Eckerd 1.04 
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236 89% 89 B9% — 1% 
3730 33% 32 321, -% 
23 7% 7% 7% +% 
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427, 27 tafflMl.16 28 22 323 41% -40%-41% -% 

£0 56 307. 331? 33% 33% - % 
43 13 93 41% -40% 41 r"f 
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8.8 z350 2®, . 257, 2®, 
£7 1* 139 151, 147, 147, -1, 
61 16 144 24% '23% 24 -1? 

-73 10- 45 --40% 39% 40 
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2P? 22*, Jorpen 1 . £7 21 78 27 26% 27 +»? , 

“ Joauha 88 £1 18 133 29% • 283, 2®, -% 
JoyMfgl.40 5.6 26 200 25% tS 25 -% 

K K K ,.. . 
KO! 23 13 12 99 12% 12% 12*, -% 
KLM 51a £6 11 994 20 10% 1«7, ♦% 
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91 12 25% 25% 2®a -% 
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£2 12.1(6 371, 3®, 37 -% 
£9 14 615 «S 6«% 64% -% 
16 23 191 -501, 49% 49% -% 

24 667 u26 25i, 257, + i>, 
6^ 53 68 29% 29 29% * % 
1.6 1473 161, 18 16 - -% 

517 29 28% 387, \ _ 
Z70 421? 421; 421? 
76 ’ 111 11W* 111 +% 
581 31*, . 30 30 -1% 

4.0 12 1075 5®, 50% 50i? -% 
£2 17 32 T®, .16% .1®,' • 
.6 Z7- 53% 53 S3 -% 
£5 8 32 25% 25% 23% 

L L L 
£9% 12% LAC n 20 £1 359 14% 13% 14 
34% 26 LN HdLBBe £4 11 14 32 31% 31% -% 
15% 77, . ... 

£6 
£4 
9.0 
£6 

LLE FQr40e 
3 1' LLCCp 
10% 5% LTV 
23*. S’? LTV pfB£2S| 
56 31 LTV . pfC 
15% 8% LTV. .pfO 
16% 11% LQuint 
371, 21% LectGs 1.90 
I2i, ®, Lefarge-20 

7>, Lamaur.24 
47, 3% LainSes 
T3% 10% Lawttnt .56 
191, 5% LearRjOB 
25 13% LearP pG.87 
621, 46% LaarSg 2 
21 14% LeaRnl* 40 
4t% 261? LswyTrl.SO 

26 £62 9*, 9 
473 2 17, 
1785 9 ®« 
77 1®. 16 

.48 50 - 50 

9*4 
2 
S7, 
16 
50 

+.<4 

+ % 

On). YM. E 

O'B* 
Oonfftw. 

?DUsHigh LW tettCte 12 Monti 
High low Stock — 23% a % 

2*i- 15% McflERi 40 6 0 29 3 4% 4% r'* 

6i, 3% M«Wby« 13 _ 437315^, 13% 126J 
15% - 6% MklSUfl 33| « W* 1fi'« -> 25; a ssr Jm. y- ;f 3 a, 3 
a 3 sa a* 
SO 33% MmPL 3 04 62 11 F ‘ 47, 47, -5, 

a 
39 6', 8% , 

13 M ^ s* 

4711 « 

X* i*9iS% £ & 
6.6 7 455 K** 
8 1 49 22% 
9.0 11 79 
27 17 91 
£6 IS 110 77% _ 

||-ID 14M »»» ^ SS* “5 
g 17 25 23 2Zfi Z23, -% 

14 858 75 
£0 13 52 
£7 23 26 30'. 
£6 10 150 21 

... .. MfW 
343, 261, Mobil 
2% ‘ 7-16 vjMoWH 
8% 5% MddCpt 
391? 26 MohasC .48 
37, 1% MonkD: 
781, £01, MonCaI05[ 
U3i; 441, UortCapt 3 
19.-. va, Monrcb .9* 
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49 49% +% 
30 M -% 
70% 201? -% 

?9 S W 37% 3®S 3T% 
1 3 77 2694 46% 47*. -% 
24 16 26 22% 22 O’* 2 

m 147 20% 20% M'J -% 23 1*7 20% — - „ 
4 5 10 10* 22 £1% ® ’ 
23 18 92 257, 25% 25% +% 

41 16% 16% 1J1* ”1* 
207- 614 S* ^ “J* 
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21. 16% NevP pfi 85 96 
22t, 9% NevSvL.50 £3 S 
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287, 25 NEnP pl£76 
29%. 25 NJHac £20 
33% M’s NYSEG256 
92 08 NY5 pf 680 9.4 
25 17% NTS' pf 212 £7 
32% 201, “NYS pfD£75 1£ 2 31% 31% 31% +% 
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-* 1.0 18 53 '39% 39 30 .-% 
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10 6 
22 
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afl 2850 »8i? 1B% 181? -% 

2440 221? 22*2 2Pi 
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423 22i, 22 22 
56* 277, 27i? 27S, -% 
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7.8 11 45 28'? 26% 25% 
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2 2*% 241, 24f, -% 
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4. 12% 12*, 1». -% 
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27% 16% LeeEltt .58 -23 20 1 25 20, £43, +1, 
31% T2% -LegMas20b .7.-21.41 .MV"29% £5% -< 
36% j5% .LmPU* -- >126: 136-5%—3^ 3®? rtV 
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29% 17% LeucNt . 5 32 2®, 25*. 2®, 
78% 42% LOF 1.40 1.615 T92 u79i, 78i, 79 -r.1 
117 68% LOF . pf 475 *0 .9 ulTB 11®, 118 +11, 
*3% 26% UMyCp 72 1 7 10 2 431,-427, 43% + % 
7®, 37% LlBy s 1.60 £5 19 285* 71% 7CP, 7®, -1% 
19% 8 Lilly wt ..1550 16 in? 17%--% 
453a 1®, Lirmtd 3 2* .5 37 713 441, 43% 437, -% 
62% 38 Undid 2 £4 12 164 60 591; 59% -% 
27% 22 LmcPJ 224a £3 10 ' 27% 27 27 -% 
93>? 6®? Lfton 1.50| 13 5377 91% 8®, 90% +1% 
8D»a 431, LocWxf .80 15 0 1287 55*, 5®, 547, --fl, 
41% 27 Ldctile .80 £116 30 391,. 39 ,' 39 
72% 413, Loews la 14 10 556 60% B9 0®, -1 
43% 29% LogrccoZ* .7 16 58 38% 3®, 36% 
53 31 LomFad.40 . £8 15 127 5CT? 4W, 50 -% 
34 23% LomM!£76B £6 12 -472 '32% 32% 321, • . 
7 2 LomMwt • 219 6. 5% .5% . 
24% 19% LomashB £8 87 22% 22% 22*. -% 
3®, 231, LnStar 190 £8 10 1003 3*1, 33% 34 -1, 
BP, 47% LoneSpt£37 £4 30 57% 571, 571, -% 
14% 5% LILCo 3 791 13% 13% 1®, 
71 39% LIL pU . ‘ z152071 70 70 
29% 1®? UL -pK 73 29% 29% 2S% - 
29% 1®, UL pfW 16 2®, 2®, 29% 
30% 16% UL pfV 565 29% 29% 29% -% 
33% 20 UL pfU 10 33% 33 33 - % 
27% 15% UL ,pfT 12 27% 27% 27% +% 
23% 12 LIL pff* 31 22% 22% 22% -% 
2S7, M% UL pfO • 34 - 227, '22% 22%. 
35% 2*% LongOr .72 £1 20 175 341? 34r, 341?--%. 
46 29% Loral- .52 1.2 21 1002*2% 42>, .42% 
14 ' I®; LaOerrt .59 4.9 17 11 12 ...12 12- -% 
377, 23% LaLand .1 40 06 174 20% 2®, 2®, -% 
30% 17% LaPac ,80b 29 42 1329 27*, ZTt, 27% -% 
36% 2*7, LaP ptA4 80 W. 13 34% 3* . 3* -% 
2®, 17% LaPL pf£16 11. 26 277, 27% 277, +% 
37, 25% LouvG£S2 7.1 11 182 35% 3®; 36% - % 
41% 20% Lowes .40 -1.0 24 . 4» a®, 39%-39% ' ‘ 
32% 19% Lubrzi L16 £8 21 591 30% 30% 30% -1, 
4J% 26% Lubys .60 L5 23 95 39. 39 -7, 
28% 1®; LuckySI.16 4.5 15 123 56% 2®, 2®, -% 
16% 11% Lukens .*8 £1 56 15% 15% 15% +% 

M M M 
22% 121? MACOifi* L5 22 TOO* 16% 1®4 1®? - % 
56% 33% MCA e .66 1.3 27 1226 547, . 53% 53V, -.1% 
23% 15% MCoip 1.40 £1 250 17% 17% 17% - % 
39% 3®< *4Cor’ pf£60 £3 . 7 371? '37% 37i; -% 
221? 10 MOC . .36 17 12 838 £1% 21% 21% -% 
*5% 31% MDU , £72 £3 10 65 43% 4», 427, -% 
*21, 357, MS JO 1.4 16 723 3G d3&% 35% -% 
16% 13% MOMGr44 £5 36 35 18% ; 177, 1^. _ % 
24 12% MB Lg.271 . 1£ 22i? 22 ' 221; +3t 
47 27 MeenHl .80 1.3 22 143 40% 45% 45% -1 
68 40*, Macv 1-16 1 8 17 441 u66% 66 6®, +% 
77 . 33% MagiCI 1.12S 1.8 13 834.71% 71 71% -% 
19% 10% ManWn'20 '1.1 24 ‘in, ’in? 17% -% 
19% 8% ManhNl32 £8 140 11% 11% 11% —% 
227, Mtj MsnrCs .12 .5 28' 351 u23 - 22% 23 +% 
37% 171? ManpwiS2s 1.4 765 37 3®, 3®, 
57% 33% MlrHan£2+ £7 7. 1251 57% 567, 5®, -'» 
56% SO MfrH pf567e 11 to 5®, 53% 533, fl, 

MMH pfSOI* 9 6 295 52% .52% 52% -.% 

3®j .19 NTCOR1.80 
33 21% NICO pfIJO 
1®, 9% NoblAt ia» 
1®) >0% Nortffl* '- - 
99% 62 NorfkSa.«k 
33 20 Noratr si28 
25% -13% Nortak .09 

,05 51% NACoan.lO 
-% 48 .31% NAPhil 1 
+1% j 20 . '15 '-NEurC£02» 1£8 ‘-7S 171, ' 16%" 17% 

227, ,41; J^pestW.68. „ 7J 8. 5646.22*, 21%. 21% “% 
'12>, & ,t%MP$flS6r.p- ^ ' 1MT11% 11%. t1% -I, 
65% ^ 5.4 IF 965 B®? «4** BS ~ % 
42- 3f% «8Pw Sf£Bff--.a9 Z280 4I. 40 40'?+% 
ffli, 35% NSPw pM.10 79 - zlOO 51% 51% 51% 
57 38% NSP pt 416 7.7 Z500 5* 64 -54 . +1 
6®, 41% NSPw p14 56 73 z600u56 56 56 +2 
ICC; 69i, NSPw pf7Jl4 75 z250 101. 1O0%10®?-2 
B®, 6®, NSPw p| 7" 7.9 z» 8®, 8®, 68*. 
39% 2®, NorTel .40 . . T.4 .. 747 .2®, 2®« 28* -% 
«, P, ' Nthgato 11713% 3% 3% 
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ra% 27. Medun .80 1.2 Z9 239 87% an, 87% -% 
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82. 5®4. OhEd. pf£20 9 9 
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6 19% 19% 19% +.% 
Z50 85 05 85 
zT30 100 100 100 
Z6Q 102 102 102 

16 1®, OhMBb..40 . £6 43 39 1®, 15% 15% -% 
33*, 2®? OhP -pfH£7S 1£ 1 321, 331; 32% 
2®, 16% OfiP plG£27 £8’. 110 2®, 25% 2S% ' + % 
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*2» 58 52. 62 ‘ 
95 36% 34% 3CV -% 
60 28% 27% 26 
340830% 20% 20% -% 
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3 44% 44% 44% -1*. 
282 11% 11 11% 
53 . 0. 3-3 
188. 25 a*% 24%: -1* 
205 17% «% 17% 
1084 86% 86 88% -1% 
2806 10V. W* 10* 
133 24% 23% «% .+% 
731 AM* 3%- 3% . 
357 t32% 528%: 132"- +2V 

84- .261*. 25% 25% -% 
B33 64% 63i2 M% 
213 -27*. 2% 2% 
24 W, 9% 8% -1*. 
2. 10 9% 9% -% 
85 12% 13% lA, +% 
319 T0»*_ TO WV 
162 13-16 13-1613-18 -■ 
38 94% 38% 33% -1* 
.317 15% 15% 19* -% 
137 6%. a* S% - 
135,13% tw a% -% 
113 47% «1* 48% -IV 
103 54 64 54 +% 
132 28% 28% 287* - % 
6 35% 28% -20% 
MS Wj 9Wb S6T] +% 
135 30% 28% 2«* -% 
1821 USB** 37% » 
138 17% 17% 17% -% 
1802 18% 17 in, +% 
55 27% 27 2»% +% 
191 18% 18% HP* -% 
3558 471* «SV «Pb ~1% 
M 188% 138%' 136%. 
2*8 46V 45% 45% -% 
3 327, 327b 3^1 +% 
284 30% 30%- 30% ~% 
S3 .2% 2% ^ 
14 40* 46 46 
45 W% 187*19 --% 
466 13% 13 13% ~ V 
289 27V 27% 27% -V 
49 42% 4t% 41% -% 
W»T*»4 16% «% +% 
704 477, 47% 47% -% 
115 M71% 100% 100% + % 
H» 34>* 33% 34 -V 
24G u33% 31% 32% 4-1% 
463 27% 28% 2B>« —7, 
74 14% 14% 14% -V 
21 27% 28% 271,-+% 
1123 391, 38% 387, +% 
1711 26% 29* 26 +V 
155 6 57* 57, -% 
6585 u80% 7S% 80% +7* 
42 15 14% 15 +% 
188 44% 43% 43% -% 
256 2S% 247, 25 +% 
3 27% 27% 27% 
30 30V 2W, 287, -% 
338 41% 41 41% +% 
419 44% 44% 44% -% 
MO 47 48% 48% 
98 22% 22 22 -% 
38 14% 1* 14 -% 

s 
27 12% 1Z>* 12% -% 
1 35 35 35 -% 
17 13 13 13 -% 
88 12 11% 11% 
335717 16% 187, +% 
39 11% 11% 11% "% 

-220 3% 3% 3V +%- 
173 36 35% 351* -% 
832- 36% 38 38% -% 
1027 277, 27% 27% 
31 38V 30 30 -% 
230 12% 12% 12% +V 
587 49% 481* 48% -7, 
949 33% 33 - 33 “ V 
T101 7% 7% 7% 
s in* 11% in* 
82 417, 41% 41% -V 
33 31% 31% 31% +% 
86 24% 24% 24% -% 
585835% 34% 35 
473 en« 60% 60% -% 
a .17% 17% 17% -% a 17% 171 
23 20* 28! 
14 13% 13 
78 3% 3% 
am 3*, 33 

Si-i 
7i 3% 3% 25 “% 
60S 3*% 33% 33% - 
1913 73>* 72 72 - 
2277 301* 20, 30% +% 
1144.11% 11 11 +% 
442 581* 57% 57% -% 
87 17 16% W, +% 
54 30% 30% »% -1* 
29 13% 72*s 19 
8 lO, W% . 16% -% 
47 MV I* 16** +% 
£13 25V 28% 
211- 7-32 5-32 M2 
37 2% 2% 2% . 
1569 000* 50, 5W, +% 
134 147, 14% 147, 
95 43% 42*, 42% -% 
10 29«z 29% »V “% 

12 Meats P/ Sh 

■MB*, tor Stack. Oh.'VH E lOasffigb 
25% %% WiEtaCl 84 7.3 9 2742 25% 
64% 30 10S- 0A5B. 8.6. 250 53 
M% 2B% UnS pW 4 13 17 31% 
94% 62 US 0L 8 37 *30 92 
20* 24 UnS 0208 IT. 12 Z&, 
2£% 17% UnS pf2l3 37 10 24% 
27% 24% UnS 02.72 9l9 1 27% 
44 10, Unfix n162» m 262 16% 
55% 451* Uf0ao 1J» 14 13 2579 S2»i 
121% 103 UaPc pT725 6.2 65 118 
81% 5ft Uniyt. 0 B 3.0 *790 80* 
4% 1% UuttOr 133 2 
27V 131, UnfimdOSB 2 tt £4 23% 

'20% 12% UBM 0 13 18 
30% 16% UCbTVs 08 .3 72 122 29 
34% IS Utttua 232 67 8 235 a35% 
TO, 25% Lfflki 03.97 11 50 30 
23% -15% Ufflu pt2.20 10. *430 22», 
S*% 27 UMu 0 * T3 0 31% 
17 12% UI0U 01.90 11 3 16% 
27% 177, Untilnd .04 2.4 11 19 27 
51% -3d UntUnn .22 .4 27 4 50% 
427, 351} UtarRtl.lB 17 12 116 iSu 
21% 11% UWMM 1007 19 
0, 2 -UPhMn 1 133 3 
30, 27% UaalrQ .12 .3 9 1364 37% 
8% S ' USHam 1054 6I1 
46 31% USLaaa.80 LB 14 91 «% 
5«% 31% USShoe.82 1.6 17 825 50% 
33- 18 uestaai ao 39 12 8880 20% 
56% 30 USSa 05.580 If 2S 51% 
33 25% USSd 02JS 36 182 26% 
105V101V USSJ 01075 1ft 50 104 

.1% % USS» wt 130 1% 
387, 291, USToO 1J6 63 11 437 3P* 
101% 73% USNaaB.08 83 10 1583 96% 
11% 6 - UftSmk 16 10 107* 

3SJ* - UnTacMAO ZT 28 3198 52% 
44 321* UTctl pm. 55' 31 . 1446 413* 
397, 20% ItaiTaL 1^2 3 8 2232 28% 
26% 17% UWR 132 5.1 16 44 26% 
23% 17%' Umuda.JO .8 36 S3 2m* 
16% 8% Unlvai 20 13 140 11 
34 24% UntvFdLia 34 17 13 32% 
30% 19% UftLaoll.08 3.6 11 21 301* 
10% 15% UMKtt n 5 396 16 
50% 19% UnocaHJOb 36 9 2228 21% 
18BV 82 Upfohna.04 L9 24 623 IBP} 

SpactP 
Sperry 1J2 3ft 7 

Z&2 

iar 2rv 36V 
e 3489 54% 53% 
B X 4M.- 4SO. 

3ft 1 
LB 2 
12 8 
2.6 1 S 372 22 27 
1ft 1 4 57 10% Itoi 
44 3 3 2172-441, 43% 

641, 77% Uoinn wi 14 83 
47% 327, UBUFE1.12 . 25 12 153 44% 
121* ^ UsIfePLOSa 9.1 32 11'* 
30 22% UtaPL 232 7.9 12 206 29% 
30% 24% UtPL 02-80 36 3 29% 
30V 25% UtPL 0290 95 9 3CP? 
27% 20% UPL 02.38 38 82 27 
2S% 18% UtPL 0204 8 2 51 2S% 
34% 21 UtniColAOb 43 10 106 33 
28% 21% UbtCo pr261 9.2 4 26>« 
38 . 32% UUCO 0413 12 7 35 

V V V 
68% 31% VF Carpi 282L2 13 1561 577, 
29 28 VP wt . 14 uZB't 
34% 8. Valero 9 879 10 
29% 19% Valor 0344 14.- 30 2«% 
3% 2V Valeyln 66 41 2% 
37», 20% VenOm 1 29 10 741 35 
5% 2% Varco 529 4 
327* 22% Varian 2B S 40 124 28% 
17% 97* Varo 40 28781 42 15V 
207, 13 Veacd .40 22 £4 67 18% 
12 4% Vanda 16 403 6% 
147* W* VtaSalSOa 88 SO >3% 
15V 8% Vaamn 13 331 12% 
87% 4t% Viacom .48 .7 28 1611 65V 
87 S<% VBEP pfT72 30 *300 97 
105 61% VaEP pR.75 35 *400 103 
MO 84 Va£ PU7.72 7.9 *151096 
02% 6W, VHEP p/7.20 7.8 *970 92% 
86V 81V VaEP pTT.45 7.7 1« 969* 
24 14% Vianay 16 38 2% 
65 33% Vbrnaa 24 14 75% 
109 >81* ValcM 296 27 17 118 108% 

WWW 
387, 2Q ' WICOR242 68 9 13 3S7* 
40 17% Woctatf .80 1.3 21 43 37% 

2111 102 20% 2DV 207* -V 
3.1 15 M 35% 3$% 25% -% 

. 43 0* 8 81* 
.7128 1588 66%--64% 85 +1 

35 12% 12V 12% ' 
1C 1022 20%.' 181* 18% -T7, 

-65 10 246 40% 46 46% ♦% ■ 
. 29 15 168 63% -62% 82% -% 

690 4% d ,.4V- 4% +% 
16 84- 7% . 7% 7lZ +% 
2514 238 48% 47% 48% -% 
t5 20 18ft 25 . 24% 8<U ~% 

- A » 60S- 5BI*-.:5S% 59* ~1’4i 
LT 26 240 14 13% .14- +1* ' 
• TT 4 12%. 121* 12% +1* 
2218 ISO 56% 55% 55% -7, 
A 21 460 26% 287, 33% +1, 

T T T - I 
TDK .31* .6 17 16 49 48% 48% -% 
TECO 252 6011 880' 42% 41% 42 -% 1 
TC1F 17 166 3 0% 8% 
TT6* .- 1J32 6310 21 2W* 20% 20% +V 
TRE 1 3252 t . 30* 30% 30% 
TRW 3 30 310 80% 08 99% -% 
vfTacBt- 18 7, 13-16 7, 
TattBrdLlO L221 190 95V 94% 95V ~V 
Taltay JO li U 160 20% 20, 20% +% 
TMay0 f 4J. 46 24 23% 23% +.% 
Tambd 64ft. 32 20 278 106 ID®} 105%-1% 
Tandy - .18 4163 39% 38% 39% ♦% 
Tndycfl • IS 108 177, 17% 17% +1, 
Taktrwc 1 Xftlft 54. 58% 55% 3BV +% 
Tetoom . . 38 23 3,3 3 f.% • 
TOftJyn. . 7 418 8547* 341% 351% 4-5 
TaMrue AO 2J 23 636 48 17% 17% ~V 
TM* 14-378. j5Z%'61% 62% +-7, 
T«npbw72 xi 

ButfiO 2Z37 SSV'T^E, £2% y%; 
lane pnM 76 25 94% •f 
Tardyn 31-125 27 - • ■ 26% 26% -V 
Taaorp .40 31 KM 10* 12% 12V -% 
Taaor 0213 815 5 24% . 2*% 24% - 
Tame 3, 22 6 3605 32% 32V 32% 4-% 
TxASe 1-57 61 9 19% «P9 V5>a -% 
T«xCmL53 3ft 17 IS 23 . 22% 2Z7* 
Ttu£st2J20. 72 41 179 30% 30% 30% -% 
TaxM.aOH 2-3 13 34 347, 34% 34% -% 
TaxlMt 2 1.4 1330141% 13BU MOV+ 1% 

*&i 2^4 Vnvrl S .17 A 36 1097 429* 
IK 101 WlUrt 0 1 IBS 
38b 27% VK atoms. 50 L5 21 423 34% 
277, 18% WkHnagl.48 376 281, 
49% 32% WalCSw.M 1.0 20 22 487, 
47% 21% Waft) *1.40 30 691 48% 
453* 20% Women .88 20 18 4307 45% 
491, 26% WmCfQ 50 1.1 IS 1446 477, 
59% 33% WamrLIJft 27 3805 58% 
27% 10, WastiGd.75 6 5 11 227 27% 
35% 21% WahNafl.0S 31 14 81 35 
31% 20% mtiWl 248 83 W 283 30*} 
45% 24% Waste s .48 1.1 25 2EG0 «% 
3S>* 217, WslKJn .40 12 17 294 341, 
12% 6% WayGa£Q 1.7 12 1 11% 
26 19% WayG 01.60 32 22 28 
10% 3% WaanU 60 «« 
28% 15% VMM 30 6 13 753 2tr2 
12 BV Wadkb 9 413 9% 

, 227, 18 Wamn nl J6 7.6 96 20% 
4? 26 WeMMs -54 1.5 10 70 35 
85% 51% WaHaP 272 2ft 11 784 93% 
51 -47 WflIE pM.Q2a 7-9 43 51 
29% 29% VMFVZBtt 10. 13 82 20>* 
22% 14% Wend*.. 3C 11 21 217B 22% 
31% s 20* 'TNeelCtf-AS. 1,5 16 54 ’ 31% 
54 39% WPenPpM.S* ftB ^4400 52t> 
50* '35>* - VtetPIP2.20 *3 l3 229 53% 

Toko 
Towle 
Towle 0 
ToyRUa 

TaxlMt 2 1.4 1338 MU* 13BV MOV + 1% 
Taxlnt ■ 1391 2% 2% 2% 
Tkpae .40 14 7 25% ail* 2S% -%. 
TmUtOEES 7.9 6 1674 34% 33% 34 -% 
Toxfi .In 32 8 fi% • 6 6% 
Textrorfl.60 ZB If. 376 54»j 63% 64 -.% 
Tbacfc 55 B . 10 97, 9% — V 
That* 04,15- 1ft. 2 20 28 28 -% 
ThrmEs 81 457 3ir, 30 31% -% 
TnmBalJB 3.0 21 161 46% - 44%- 44% 
THamlnBfla 2613 1* 237, 23% 23% +V 
ThmMadO • 21 17 207 u19% 15% 19 +% 
Tbrtft* .64 2A 16 96 27 28% 26% -% 
TVJWfr 30 ■ 2A 156 8% d 8% 0* -V 
Ttgerln 7» 6% 6% 6% 
Tima ' .A 14 23 133874%. 13% 70, + V 
Tunplx . T4 Z79 16% 10* «V +% 
TUnaMISO 2ft 17 273 «0% 58% 60 -% 
ThnMo 1 20 23- 49% 49% 48% 
Titan 33 11 10% 10% -% 
TBan 0 1 32 ft to* 12% 12% + V, 
TodSh0.32 49117 40 - 27 28% 27 +%. 
ToWvns.48 21 15 64 23 29, 22% +V 
YMB*25t 27 995 25»r *4% 24% —% 
ToiEd 0272 12 24 32 31%. 32 +% 
ToCd pttTS' 11. - IS 033, 32 32% +% 
ToEd pTSA7 It 4 31% 31% 81% -% 
TolEd 0428 1L IS 37% 37 37% +% 
TolBI (0238 25 » a*% 241* 24% +% 
TolE adtat 3 241, 24i, 24i* ♦% 
Took* r§5 27 9 SJ» 28% 2S% 2S, -1* 
TootRoMBb . ft 15 20 60% 59 60»* + % 
TrCtmiB ftft 1.8 14 SB6 3S 3<i* 34% .-% 
ToroCo .40 1ft 15 90 26% 20* 20% -V 
Totes 11 174 3% 3»* 3% 
Towle 133 3% 3% 3% +% 
Towle pT 2 2V 2** 21* — % 
ToyRUa 33 4017 46 451, 45% - % 
Traor * -32 1ft30 174 SW, 20% 30% +% 
TremI n 134 14% Ml* 1«% -V 
TWA 4827 M7* . 14% M% -% 
TWA pUL2S 17. 460 13% 13«* 13% -% 
TrammL6B 47 17 106436% 35% 35% -% 
TranMUB 83 35 247, 24% 2«* +1* 
TARHy 1 3.1 ft 12% 13% 12% -% 
TmCaenT-lS 8.6 5 196 13% 12% 13 -V 
Tnwao«6a 12 58 483 53% 52% 5Z>, -% 
TranEx2.36 13. 549 16 17% 17% 
Tranacn.: . ao 300 e*. 0% 0% “% 
TfGP 0364 36 *280 100 ,66% 100 -f 1% 
TrGP 02.50 ft7 6 28 251, 251, -% 
TmeQh 6 52 17% 17- 17% -f% 
Trtrwld-..48 LI 8 . 2ft56 43% 43% 43% +% 
Twtd wtA 10 25V 25 25 
TwJd 0 2 S.1 9 38% 38i; 38% +% 
Tr*A*r2J8 *1 13 868452%- 53% 52% 
Trav 0*16 37 13 88 OH, 62 +% 
TriCOnSBSo tt 176 30«* 30% 30»* 
TrtCn 02ftQ 7.5 9 33% 38% 33% -% 

Trtaln a .10- .*6 248 25% 25% 2SV 
Trffnd 0.1? ft IS 23% 25V 25V ♦% 
Trflnd p032 33 13 3S* 35% SSI, +% 
TrlbiBW 1 1ft 22 S76 67V «% 07 + V 
Trtcntr.17« 1ft 2. J87 1% 1% 1% -> 
Tries JD 1311 47.8b S, I +% 
Trtnty -50 20 103 19% 10* »V ~V 
Trt£nff10b ft 14 147 1B% 18 tt% -% 
True pt a 7.6 4*. 25% 201* asv -V 
TMSEPft30 3312 107 631, 93% 53% -v 
Tidtw .<» 1.6 17 137 S£%. 20* 23% -1% 
TwtnOa .96 6.0 6-- 18 . IS 19 
TycoL , Aft LI 20 241 36V 35% 3S% -1% 
Tyler AO 44 2ft 75 17 18% 10, -%. 

U U-U. 
UAL .118 241863% 62 02 -1% 
UCCH. 21 ISO 31 30% 201} -% 
UDC d' 4 1.1. 10 120 3B 37% 37% -% 
UGJ 204 ftl 84 25% 251, 251* +% 
ua 0 275 KL . zrKXOSV 20f* 26V +% 
UIICRaa tt 103 13 12% 12% “V 
UR9 ASr 2ft ft 0| ITS* 17% -% 
U5PG 232 5ft 786 4?, 41% 411, -1% 
USQ -a lft2 2710 Z72 71 TO 70 -1% 
UntFmtJO - C 17 9- 23% 23% 23% ~V 
Unitor 3a 2915 1 105 103 103 -% 
UnMV 5ft0e 3ft 15 61 173% 173V 173 ~% 
UCwnpl.64 3.427 114849% 48% 46% +12 
UCwba 5660 23% 2P| 23% f»4 
UnCibrt 1775 32% 3ZV 32% +% 
UnionC 313 D13>* 12% 12% -% 

M»« 8% WMCtTgl.04 22 9», 
13 .8% WnAirt. 6 2630 IK* 
5 1% WlAIr <M ' 175 41, 
33ta 16% WAIr 0 2 7.0 21 28V 
7», • % . WCNA 1038 1% 
90 Si* WCNA01.81j 8 P6 
140 107 • WPaCI .750 .5 13 17 130% 
241* g% WfflSL * 30 1.0 11 148 ?1% 
15% 6 WUnkm 1236 B% 
7% 3% WnU piS 166 6% 
14% 7 WnU plE 65 ‘ 11% 
433, 24% WUR 0 1 42 
17% 01, WUT1 0A 61 18% 
57% 25 WbtgE 1 JO 23 15 1893 55l2 
56 341, Weetocl.32 2.7 14 446 40% 
40% 24% Wayerta.SO 38 26 1338 35% 
51% 371, Weyr 02.80 57 6 48J* 
56% 48% Weyr 0*50 34 17 53% 
13% 0, WjWUPlt 195 12% 
28 17 vjWMt 0B 2290 24 
23 13i* vfWhPI0 2 BOO 10; 
7W} 40% WMttpl 2 28 13 1175 73 
50 25% WhhC 23 70 47 
341, 18% WWtehl 12 86 31% 
27% 17»* MMtmJc.60 24 24 394 251} 
16 3. WSttrad .12 .8 17 32 IS* 

1236 6% 
166 6% 
65 ' 11% 
1 42 
61 18% 

13% 71, WIBcxG:iO 

12 88 31% 
24 24 394 251} 
.8 17 32 IS* 
ft 6 121 IP; 

33% .21% William! 40 30 25 300 23% 
I2V 3 WI tons 186 11 
7% 4 WilahrOICb 21 20 9 C* 
42 . 32% WtaOxI 74 4.4 14 62 40 
20% 8% WhwbgJO 1.0 37 991 »% 
8% S% Winner 2 6 
10V 4% WrnierJOfie .$ 24 3 91* 
51% 30% WtscEF248 <9 12 556 61 
98% 66 WifiE pT7.75 7.0 z 300 38 
27% 231* WtsG 0256 86 1 261; 
49% 28% WlacPl2B4 5.6 12 C «9% 
49% 33% W«cP82B6 5ft 11 56 49V 
56 33 Wtteo 1.48 26 15 223 u5S% 
14 6% WotorW.24 20 22 46 121* 
81% 41% Wotortn 2 25 14 692 801, 
1141* 59% Wole 0220 1.9 1 113 
39 201* Wrlgly a .96 26 IB 336 37% 
4% 2% Wurltzr 90 3 
17% 10% WytaUs .32 20 B2 37 16% 
1»* 15 Wynns .60 24 24 I7i, 

X Y Z 
721* . 441, Xerox 3 52 13 6838 56% 
58»* 511, Xerox 0&45 94 12 571, 
28% 20% XTAA M 26 21 120 2£V 
17 13% YorWnn 562 iy, 
37 261, ZxteCp 1.32 38 13 44 3* 
15% 31; Zapata .05 326 4% 
80 43% Zayre * .64 ft 24 268 79% 
26% UP* ZanttbE 1700 26<« 
36 .141* ZenUa.IOl ft 24 489 35% 
22% 13% Zero s 30 1.4 19 20% 
45% 20% Zumtn 1.32 3.0 16 33 437, 

nr* 
□esaPnw. 

Uw QuonOese 
25% 25% -% 
S 53 +% 
31V 31% -% 
32 M - IV 
28% », .-% 
24% 24% -% 
27% 27% +% 
15% IB -% 
52V 52% -% 
1161} 117 +% 
89 09 -1 
Vs 
23% »% -% 
17% 171, -V 
as, 23% -% 
34 3*1, + % 
291; 2«* -% 
23 23 “ % 
30% 3CV, -tj 
16% 16% -l* 
26?, 261, 
50% SB* -V 
43% 421* 
18% 19 -% 
a» a* 
37% 37% - V 
8% Wa -V 
42i* «i* ~V 
45S, 493* -% 
20% ar* 
51>* 51V 
26% 25V ~ % 
104 104 -% 
1% IV 
37% 371; - % 
95% 96i* +% 
101, 10tb +i4 
S1% 52i* 
41 41% -•* 

Sr 2> ' 251, 26i, 
24 34 -% 
10* 10% 
321; 321; 
30 30<* 
15>* lb + V 
21% 21’; -% 
163% 163% -1% 
62% 02% -% 
44% 4*1, -% 
11% 11% -% 
28i« 29% 
291* 29% +t, 
30% 30% + % 
26J* 2W* -% 
25 25 -% 
32t* 32% -v 
281* 26’* 
35 35 

57 ST* -V 
29 291* +V 
9% 9% 

2!* 2? 2% 2% 
44% 30t -V 
», 4 +% 
277, 277, -i 
1S% 15% -V 
IB IB'* -r V 
7% a +% 
1& 13% -V 
12% 12% -% 
64 64% -1% 
07 97 
102% 102% -1% 
38 98 
92% 921, 
96% 96V +% 
21V 21V 
751* 75% 4% 
1077, 1077, -% 

35% 35% -V 
371, 37% +% 
6% 6% -% 
41V 42 
105 105 
33% 33% -% 
» 28 -% 
48% 401, -% 
46% 46% -% 
44% 443, -3, 
47 47 -7, 
561, 57% +♦* 
28% 271* +% 
34% 3b + V 
xra 30% -v 
447, 45 -i 
33% 331; -1 
11% 71% 
36 26 
4 4 -V 
25'* 25% +7 
9% 9% -% 
201, 201} -f% 
34% 3b 
92% 92% -1% 
501; 51 +1 
X X 
21% 21% 
30% 31 +% 
SI 51 -1 
SJ* 58% -% 
9% 9i, +% 
11 11 - % 
4% 4% -% 
28% 20% -% 
1% 1% 
0% 8% +V 
138% 13BV +1% 
201, 301, -% 

S? & +i 
11% 11% 
42 42 -1* 
16V 16J* 
54% 54% -K, 
481; 46% -% 
*% 36% “% 
41P, 48% 
53% 53% -% 
11% 12'* +% 
23 23 
19 10; +1* 
70% 71 -1% 
<6% 46% -V 
30% 30% - % 
25 25% +% 
15% 15% +% 
IP* 18% +1* 
23 23V f% 
10% 10% -% 
4V 4% -1, 
»'• »l +h 
201, 20% -% 

9f* 9t* 
50% 51 +1* 
95% 96 *2 
261; 26% -i§ 
«% <9% +% 
48% 48V "I 
55% 56% +% 
12% 12% 
79% 79% -% 
113 113 -% 
361, 371, -I* 
3 3 
16% 16% 
17% 177, 

577, 577, — ;ij 
571, 577, 
2SV 3S7, +i, 
131; 131- -% 
34 34 +% 
4% «% 
787, 79 - V 
26V 26 + V 
30, 35% ■*.», 

20% 20% -I, 
43% 43% - V 

ft SJs 

, Sack V* E IQOs Ktyr Lor Dtac C 

'Acftn l66 z-a 2% 2V 
AdRjsl .16 23 SM 363* 36% 36*- 
Aetonc !G 4 3% 4 
AllPts 44 ?7 IIS <71* 45% <6%- 
Ai.-Cal 15 230 10% 10‘j itt3 - 
ArColpTI 20 60 13 IT's 12',- 
AlbaW 2 B% 8% 0% 
Alpnaln 291 IQ1* ID 10 - 
'Amdahl .30 27 <06 IS* U’g 15’, r 
Alsracl ,3Ge 5 16 11% 11% 11%- 
AfjboA ftS 31 15; 15V 15% t 
AMzcS JS2 * 15% IV; 15% - 
AMBId 177 <% C* 43* - 
APrec ft* 35 15 irf 15 IF* -r 
AmRovl 71| 3S1 5-a S’* S't + 
ASc’E 76 463 u12% 12% 13 
Ampul CS 11 70 2% 2> 2% 
Antral >4 12 &* 8% 37* - 
AndJt* la 2% 2V C% - 
AreoPl X % 13-16 13-‘ft -1 
Amndl 11 ? 2<’» 247, -*rf -r 

Asrmg 30 MG 6% 6% e% 
Asootc 673 ?i, 2 - 
AllsCM 1M T3-16 3* 13- 1b -r * 
All asm 7 3% 3% 
Avttndl ,20( 30 12 2P; 27% 27% 

B B 
HAT 19e U30 65, P; S’;-3 
BaryRG 9 43 5% 5% £% -r 
Bdiuch 371 17 56 F, 5% F, 
BawBr.323 15 173 32 31% 31%- 
BjcCps .48 13 254 26 2<% 25 -1 
fligV 40 14 ? 1<1; 14% i*-., - 
BmULO 1 13 3 »% 301; 30%- 
BtouniA .45 36 33 IS, 15% 19* 
BlounlB .40 37 2 TSI-. 15i- 16t; + 
BowVal ftO 8 7 * d 7% 71* 
Bownv 15 119 5 <V CV- 
Bowne .44 18 09 25% 25% 2S, - 
Breens 65 12% 17% 1b, 

c c 
CDI 17 8 35 35 36 - 

1CUI Cp 27 408 Tt* 7 F, r 
Cameo .44 9 4 16% 16% lE-e 
CMarog .28 » 1E7; 1£n, W* - 
ChmpH 89 1X21316 27* Z-t - ■ 
CnnwP 72 13 155 39* ?*V 25% * 
CtaKIdA JO 15 3l9 197* YT-j 19% - 
CKIDvq IS 7% yt* 7% - 
Ctaroa .936 12 5l>49V 49 *9 + 

l CmpCn *1 Vt 3V Si* * 
Cnetm .40 13 65 22T; 21% 2?»* f 
ConcdF 29 26 10% 10% 10% 
ComCp 8 2 M 1* l< 
CfWtsCG 3S ?•; S’; 21; 
CnSlars 40 632 26 24% 25; - 
mConlA 7 *9 15% 16 18 - 
ConlUU 11 U 7)( 29% 25% 
Cross 1 44 17 43 383* 38% 133* - 
CmCP 39 64 18% IS IF, 
CrCPS 33 2 75% 15V 15V - 
CruteR 1 73 % % % 
Crys.'O 5067 516 V V- 
Cutre .39 B 440 7T; 19% 19% 

P/ SS 
Stack DM ElOOstSgb IwDcaC 

Curt.cn .96 11 5 7«, 26-; 26% 

D D 
DWG .OS 410 1% 1% 71, 
Damson 738 2 2 2 — 
OaiaPd 16 133 1S% 15% 15% - 
Dftmed 457 V* I i - 
De.lCp 28 61 K% 14S* 14% f 
Digidon S68 11-16 % t, 
DlllrdS 19 513 43% <23, 433* - 
DIodM 21 » 5% 5% 51; - 
DomeP £68 1% 1% 17-IB 
Dvcom .80 2 31% 31% 31% ♦ 

E E 
EAC « 38 37 9'; 9%- 
ERC 23 Z13 13% 12% 12’£ - 
£aglCi 44 3 2% 7% - 
EamCo 1 M 2 27% S2% za, - 
;moeg .12 CSl lb 14% MS* - 
EiSlBPf 173 4 37, V,'a 
Espey .40 11 135 28 2f2 2£i;-1 

F F 
Faomd ftO fO * 267* 26% 26% 
Fidnia 13 <7 6% 5% 6 
PCepHd 05 362 13 12% 12V - 
FiscnP a tt 5« 22 21% 21', * 

I wJFienig 2 <% 4% a% - 
FUjko 1.747 15 26? 25 2<i* 25 r- 
FW.nG 132 6% 5% 6 - 
Fsiestt. 38 1M 38% 38 36% 
FmflEJ 22 35 XTj 32'* 32V 

GRI 
GatorO 
GniVlg JSe 
GljKU 1 
Glnmr ip 
G'dFtd 
GrndAu .40 
OtLitC 52 
Gwn 
Greiner ?a 
Crcch 59) 
GjtCdan .52 

Hilpl 
Hampfl 93t 
Hanlide 50 
Hj-.hrn .15 
HllhCh 
He»ee .10 
HersnQ 
HoflyCn 
HmeGn 
Rormta .56 
HmKar 
HouOT 97e 
Husxyg .36 

1SS .12 
ImpO-lgl 60 

G G 
bV £1* 

11-16 % 
; 127. 12 

497, *9% 
30% 30% 
»16 ’> 
19 19 
4t”« 39% 
31% Mt* 
16’; !S»* 
13% 13% 
IT; 11% 

H H 
4% 4t. 

14% 14% 
28% 27»« 
47 45% 
11 11 
26% 26% 

41, 4 
177, in* 
773* 27% 
30% 30% 

8% 8% 
S% 3’: 
« 5% 

I t 
8% 8% 

30% 29% 
7-, 6% 

0% * % 
% _ T<6 

12—1; 
4S% - 7* 
301* * % 
9-16 + 1-16 
19 f 

40% + % 
3«V- ’} 
!5% 1J% - % 
11% - V 

74% 
20%+ % 
45%-1 
11 - 1, 

*--* 

30% + 
Bl* 

O’# — % 
30% 
6%- % 

San* Dhr 

IrrefSy 
mtCtyg GO 
mimics. I? 
miBiun 
in: P«r 
IroaBrd 

Jacobs 
Jmion 711 
JohitPd 
Johnlnd 
KavCps .24 
KeyPh 
Krnark 
Kirby 
K09erC232 

LdmfSv 
Lasc-i 
LetSurT 
LofTt+n 
Lu/MM 03 
LvnchC .20 

MCO Hd 
MCO Rs 
M£i Dt 
MSH 
Userod 
Ulrmpl2 35 
MarRslt .12 
Marrixs 
Moms .60 
McnGn 
Mi&snW ftd 
MIcniE .24 

MPalnl .10 
NMxAr 
NPtoc use 
MVT.mw 60 
NCdCigs 
MuclDt 
tiumjc 

OSA 
OeJcwds .08 
OieiKH M 
PallCps 38 
PE Cp 
PorimC 00 
PolLw 
PionrSy 
PiiDsm 
Pntway190 
PopeEw 
Prosid 

Rjgen .12 
Ranabg .72 
Rosrt A 
Rein 8 

?! Sis 
E 100* high law Dose Qmne 

10 396 2 17, 2 

3 IT, IT, IT, 
Zi IB 17»* 17% - % 

410 5% 5% 5% 
1 4% 4% 4% 

175033 35% 34% 35 - % 

J K 
15 73 7% 71, 7%- 1* 
17 25 10% 10% Iff* 

11 3% 2% 2i* 
5 82 12% 12% 12%+ % 
B 112 23% 23 . ZJ%+ V 

2559 18% 18% 10% - V 
27 3% 2% 3% - % 

23 225 2% 2% 21; + % 
104 78 S’* 2ffl* £9 

L L 
5 31 15%. 15’; IS1* * % 

22 S3 15% 16% 16%- % 
29 158 6% 6V 6% + % 
28 1KB 28% 27% 27% -1 
34 113 24% S3 24 + :* 
50 25 196, 19% 19!, + % 

M M 
13 11 16U 15% I5to 

165 1 15-16 | +1-16 
2SG 11% 11% IT, ft 1, 

10 1% IV IV - % 
20 1 1 1 

4 21% 31% 21% — % 
146 & 125, j;-, 13% - % 
22 375 21% 21 2T, 
20 6 19% 19H 195- - % 

6 15 41; 4% 41; » 1, 
79 42u10% V» 10%+ 1; 
IT 63 11V IT, IT, 

N N 
£01 21V 2®* 21 - % 

36 15 23», 22% 22% - % 
12 36 27% 27i, 271; + % 
22 111 6* 83’; KJV + V 

4$ 8'e 8l» 6% - % 
8 156 4% 4% 41; — % 

77 6% 6 6 

O P Q 

Sack DM 

RMASfi 
Hetwys 28 
Rogers. .12 
Rudick ,56a 
PBW 
Rjrlotl .60 

SJV« 1.57 
Sage 
Stneibfi 
SecCsp 30 
Sharon 
Sol>iron 
5pedOP 
Spencer 
SiHarn .08 
Sianwd 
SicrlEl 
Siert&ttObo 
£tnnw 
Synnioy 

TIE 
Til 
TabPid 30 
TandBr 
TchAm 
TrtiSvm 
ToCtiTp 
Te*» 
Teles pn 
TorAir 
TotlPlg .24 
TnSM 
TubMex 

Uftrme 
UFoopAlOa 
UFoojB.20e 
umvRs 
Un.Pat 

12 2to. zs. 2V, 
?5 21% 21 21% 

-310 16% 16V IP* 
321 43% 47V 4iV ■ 

51 13-16 13-16 
6 31V 31V 31’* 

154 % V 13-16 
-W 4'g a 4 
12 175; 171; 17% 

1 W 58 - X 
30 to; 3% 3% 
60 to. 3% S3, ■ 

R R 
so 3 ro% ar, 
27 *4 20% 20% 205; _ % 
78 2863 u76f' 70% 72% + 3% 
11*^900ulOT’; 101 70.-5} +-}%• 

VlAmC .40 
vtftjn 
Veimi 20 
Vettpla 
WTC 
WangB .16 
WangC .71 
WsnPsr J. 12 
Wlblrd 
Weikn .50a 
•AeiiAm 
WeiGid 
WCtgiU 
Wicnlfa 
W^)*» 
Wdurrn .40 
ivedeE 

?! Sfc 
E IDO* High Ltw 

12 13 9V 9 
2< « I8»b 18% 

2 a s 
iz 7i 2&’; ret- 

9 21 8% 6% 
17 12 £7 2£% 

S S 
11 4 33% 3?% 

18 6% 8% 
14 9 1*% 14% 

fi 10 9% 0: 
64 9-16 U 

18 KfculOV 101- 
33 70 8’; 8 

85 71, 7% 
<5 13 SV £'. 
20 47 11% tl% 

71 2* S 
30 583 16% 17% 

6 1*; 11* 
5 41; 41; 

T T 
341 S3* 5% 

35 16 81, 8 
Id 71 221; 2?!* 
19 35 IT, 11 

«9 33* 3% 
17 1« IP; 16', 
13 78 6% 6% 
35 48 111* H'« 

26 35; 7-3 
11 9&3 31 30V 

1668 u 15V 17% 
5 133* 133* 

<7 V, 1% 

U U 
19 58 30 29% 

57 1% 1% 
72 I'e 7% 

11 46 5 5 
ra so TO* 

V w 
34 90 20% 20 

59 ■*'; 4V 
12 9% 9i, 

36 9 S’, 5% 
26 40 5% 5 

K26 in, 161* 
1 16-% 16% 

19 37 166 764 
5 1% 71* 

8 2 26% 26% 
I Ha IV 

20 J% 4 
38 404 133* 13<* 

16 1% Vi 
138211 6V 5% 
17 6 16% 105; 

20 2 1% 

Dust Qoga 

BV+ ’* 

a' - >. 
3BV- 

8%+ ’« 
26%- % 

32% 

8% 
«% + V 
S%+ % 

9-16 
TO* - % 

CP' * % 
7%- V 

11% 
2-1, 

18=,+ :{ 

1% 

5% 
t, - i, 

3Z-t - h 
IT, - V 

3% - V 
16'; 
F; 

11V + % 
3% 

3ffe- % 
18V + % 
J33*- % 

1% !■ V 

«%- % 
11* 

T%“ % 
5 

20-1* 

20 - % 
45;+ % 
9'a - >, 
6%- % 
5 - h 

175,+ t* 
161, -v i* 

16J -3 
IV 

26% - % 
IV “ 5, 
4-1* 

13% 
1>. - % 
6 - V 

16% 
1% 

X Y Z 
31 7 P, 7 

OVER-THE-COUNTER Nasdaq national market, 2pm prices 

Sales High taw Last Chng 
IHnfe) 

ADC Tl 
AEL 
ASK 
AarrrRl 
Acadln I 
Aceinn t 
AcuRay .24 
AdacLb 
Adage 
Ad*Cir 
Aatpjtm 
AifSsn .00 
AgCyRs 1 
AnMd -10e 
AirWIec 
AlexB 180 
Adins 
Algoiex 
Alegw .24 
AltogBv .40 
AlldBn .84 
AtpMic 
Altos 
Amcast .44 
AVVAirl 
AmAdw t 
ABnkr .50 
AmCorr 
AContl 
AFdSL .60 
AmFral 1 
Aftetea .10 
AGreer 08 
AmlnU .40 
AMSft 
ANnna:- 120 

■ARft0S> »--■ • 
AmSec 1.02 
AmSott 
ASotar 
ASutg 
Amrtre 16C 
Anuwst 
Amgen 
AmskBs JO 
Ampad .40 
An logic 
Anaren 
Andiew 

100 40V 
13 1?* 

309 13% 
2 19% 

1445 3% 
37 14’, 

104 251* 
8515-16 
33 4 
57 03* 

144 6% 
53 IF* 

115 39 
237 9% 

66 141* 
59 SOI* 

465 325; 
12 6% 

151 173, 
SB? 22% 
090 16 
116 71, 
267 17% 

1 121; 
359 12*, 
217 19-16 
197 1SV 
127 14% 
152 13*; 

54 203* 
97 4% 
61 39 

319 38>; 
164 12% 
44 37 

101 383* 
■2* -4% 

29V 30V - i* 
133* 133* - > 
13!, 13% 
16*; 19*; 
3 3%+ % 

13% 14 - % 
255; 255* 

13-13 T« + 1-16 
3% 3%- », 
9V S%- % 
6% 6i. - V 

1W, 161, - «, 
383* 3P, - V 
9% 9*8 

14 14 
59V 60>* + V 
33V 3Ti; - i2 

tf* 61* - 
175; 17% -r 

22% 22% ~ % 
153* 15?* - i* 

BV 63, - % 
17% 17% — V 
12% 12% 
11V 11% - V 

1% 19-16 
IF; 15';- % 
14% 145, 
135, 13% - % 
20 20 - 5; 

4 JV+ V 
383* 38V- V 
36% 351; + % 
12 12 - V 
36 36 - 1; 
30»; 38’; • 

4% <% + %-• 
35 35 - % 

i Sock Sties Hgh Low Ua Cbu 
(Hods) 

CnrDws 52 15% 14% is + u 
CmlAS .ISe 12 471* 475* 473*- i, 
CiC.nc-r 944 I#* 18% 18% -1% 
O0'<a 116 6 8 
Ctrccn 215 12% 12V 12% - % 
CuSGa .88 7JJ 2*. 2£i, 28V - % 
CcP’Oi .80 m 317. 311; 31% - 1* 
CtzUI A I 94 451; 45 45 - 1; 
Cur LX B 216-36 43’* 423* <3V + % 
CityFed -JO 1009 1b’, 16% 16% 
CtvMCp 080 «B 41 alp* 403* - V 
ClSrKJ .56 101 31 . 3CP* SCO* 
CttvOl 75 167, is% 15%-1 
ClevtRt 2 22 17% IT*; 17% - % 
CUMms 638 205; «»; 20-1; 
CoastF 80 ie% 18% 18% - 5; 
CotoeLs 192 235* 235% 231,-1; 
CocaBll .5ba 256 54% M'* 5J’;,- V 
Cnetir 34 12'* 12 12i, + % 
Cogent 53 3 215-16 215-16 
Conemt 788 18<« 14’+ l«>; - *+ 
Cola OR 97 83, 8% B% - V 
Col agon 199 18*; 19% 19', - % 
Collins 142 S3, &% 5% + % 
ColLIAe 1.12 0 411* 40% 41% 
Col’Tia 164 225* 21% 22 - % 

403 10=* 105, 105; T '« 
385 1 ?, % - % 
103 9-16 % i2-1-1B 

99 48 473* 47% 
44 22 rt»* 21% 

1750 24% 231* 24 + ?, 
136 26% 261* £61*+ 1; 

1 22*2 22'; 22'; 
107 12 11% 117, - % 
361 11% 11 11V + % 
273 22t» 22 22 
308 18% M% 18% 
930 16 151* 15, + % 

6878 30% 29% 29% - % 
405 38 37 371,- % 

38 2t3% 26% 2«% - % 
76 30i* 29% 29% — 
9 11 10% 101* - V 

117 12 IT; 113* 
24 23 22*; 22% I 

.800 120 42% 42% 42% - % 
332 «% 4 4%- % 

.12 102 9 8>, 9 + V 
1E8 9% 8V 9 

.48 31 29V 2to, 29'* ~ *2 
.24 B» 17 Ito* 163*- % 

145 15 143* IS ♦ % 
.OSe 316 171* •7 17 

391 290. SV 293* + % 
377 1*. M% 141, 

3 •to; 135} 73% - % 
t 103 ■a. 4 4’,-r ’, 

M 5 <v 43* 
42 11V 7T» 71V 

159 30% 29 30+1+ 
1 4% 43, 4%+ 

707 2I7, 27% 27%+ 
18 23% 2to* 23% + V 

.08 2 9% 

B 1 

3% 

B 

3% 

169 35 34% 35 - V 
36 Wi 0V 

.40 58 8% 8V 
!» 182 471* 47 <?v 

23 »4 11% ii?,- % 
.80 256 13% 13'* •to. 

+ 50 70% 70 70 - V 
1b 27 to, 6\ to; 

1 175 2W* 58 2to* - % 
.40 250 23 sz* 25i,_i* 

28 11% 17% IT; 
977 2*V 23% 23?,- % 

1 93, ®, 93* — ', 
ion •90 70% UP, •to, - % 
80a 187 50 49'. 50 + J, 

Sales figures are unoMctaL Yearly highs end lows rafted the I 
previous 52 males plus tha currant mak. but not the latest 
trwSng day. Where a sptft or stock dMdend amounting to 25 
par cent or more has haan paid, the year's high-low range and 
dfvfctend are Shown tor the new stock only. Unless otherwise 
noted, razes oi dMdends are annual dtetjursaments based on 
■he toast declaration. ' 

•-dMdend also netrala).. b-annual rata o! Ovidend plus 
atodc cRvMena c-8qutdadng ttvidend. cid-caled.d~new yearly 
law. e-dMdsnd declared or paid kt preceding 12 montn®. g- 
dMdandinCanadtanfund8,sid>Jecttoi5% non-residence tax. 
l-cfiv^dend dactared after spSt-og or stock cflvidend. j-dtotaand 
paid this year, omfoed. dafaned, or no action taken si lues! 
dMdand meeting. k-dMdend dactared or paid this year, an ae- 
cumutatMe issue won Addends In arrears, iv-new issue in the 
Mat 52 weeks. The high-low range begins wim tha start of 
tratftig. ntHWd day dwraiy. P/E-pTico oareings ratio, r-dwt- 
dand declared or paid In preceding 12 months, phn slock t8w- 
dand. s-stoek spin. Dividends begins with dais el sp8t. ris- 
saJea. ViMdand paid In stock in praceAng 12 months, esti¬ 
mated cash value on ax-dMdend or ex-dbtribufimi data, u- 
new yeasty high, v-tradtog halted. vMnbanknotcy or receiver¬ 
ship or bsfeig reorganised under the Bankruptcy AcL or sacu- 
nttas assumed by such companies, wd-cflsirtouted wi-when 
Issued. ww-wOh warrants. x-ex-dMdand or ex-nghts. xriis- 
CT-dteMbuUoa ww-without warrants. y-ex-cSvrOend and sales 
b) WL ykHWd. Z-satas to fun. 

31 841; 64 64'; + 
17 9>t 93* »* x % 
78 14', 131, 14 - I* 
37 4% 91; 9% + % 

147 41 40% «c, - 
S3 16 15, 157, - % 
55 18% 18 18 - 5, 
21 10-'B Iff, ICR, 

1299 9% 9% 8%- % 
3434 151; t<% 151* - % 

8 2% 2% 2% 
17 8 71. 8 
12 10 5% V, - ’* 

144 46'* 46 46V- V 

Coeur 34 !2'* 12 12i* + % 
Cogerue 53 3 215-16 215-16 
Conemt 788 IS'* 14’+ !«■; - l, 
Cola OR 97 83, 8% B% - V 
Col eg on 199 18*; 19% 19% - % 
Collins 142 S3, 5% 5% + % 
ColLIAe 1.12 0 411* 4Q3* 41% 
CohTia 164 22*4 21% 22 - % 
Col ONI .74 898 18% 17% 18 
Comalr 104 S’; 0V 9'; 
Contest 12 767 26% 26 26% + V 
Comma .16 897 12*; 12% 12';+ V 
Coronal 717 2% 29-16 2% +3-16 
Cmeric Z20 1134 48’* 46 46% + % 
Cmceli 104 251 563* 56 56 - 
CmJShg 56 59 14 133* 13% 
CmwTl 160 7 <3 41% 43 + '« 
ComAm 2 % % % i 
ctmari -m ■ it> as ■ K -is 
CmoCrd ■ 182 293* 261; 26% : 
CmpCra .32 749 1£% 15% 16%+ V 
Compua 36 2% 2% 2%- ’* 
CCTC 1650 IT; 11 1T;+ 1, 
CmpAs 125 41% 41 41 
CmpOf .08 22 B S3, 0% 
CplEltl 58 8% 8 P, — % 
CmpiH 18 13% 13i* 13% 
CmpMn 46 6% 6 6V + % 
CmpLR .12 II 8% 85* 03* 
CrawM 2J623-I6 23-16 +1-16 
CmpPr 145 7% TV T*. - % 
CmTsks 126 273* 27 27 - % 
Cmpuin 474 5% 4«; <»* -1 
Cpccfl 10 1 13-16 13-16 -1-16 
Comsiir 16 1C; 10'; 10<; 
Concptl 127 12% I2i* 12% 
CnCap 240 140 14 133* 13% 
CCapR 168 111 9% 9V 9%- V 
CCapS 216 276 113* 111, IT; - % 
ConFbi 8 73* 7% 7% + % 
CnsPap 148 62 57 5F* 57 + % 
Consul 220 2% 2i* 7-e + % 
CmlBf 20* 06 661, 653* eF* + 1; 
CUHlth Sb 0 6% 8% — % 
C’Uv 59 9% BV 9-V - V 
Contrgl 965 10’; 10+* 10% - V 
Convrsa 312 15*; 14?, 147,- 1* 
CtoprBio 1279 2*, 21-i6 2«, + 1-l6 
CoprLsr 177 4 15-16 4 13-16 4 15-16 * 1- 
Co-?r»3 .50 952 26?, 26 2C% - % 
Ctopyfel 1307 9% 0'; 9V + 3* 
Cordis 51 11% 11% IT, - % 
CoreSts 1.34 4*6 <1 40% 41 
Contua 273131-16 2 1> 16 2 13-16-3-16 
Cosmo 9 3», 3% 3% 
CrV&ll .14 341 221; +0% 203* -1% 
Cromre 63 29% 29% 39»* - 
CrcsTr JO 10? 23% 23b 23% - », 
CwnBto 22 IS* IS, 15% 
Crumps .25 6 ! 25% 25’, 25% + % 
CuUnFr .94 85 IF, 18% 161; - % 
Culums .50 119 22% 22% 22';- % 
Cycare 22 28'; 26 26»; + '+ 

D D 
DBA 94 14’; 14% 14’; 
DCF 1 3’; 3% 3% 
DEPs 247 14% 14«* 14%+ V 
DSC 100*1 10% 1CF* 10% - % 
DarsySy 701 13% 13 13% - % 
OmnBio 436 0% 8% 8% - 

1 DarfGp .13 23 142 140’; 740% 
Dated .24 104 25% 25V 25% - % 
DialO 95 11% IT; 11% - % 
OtSwich 3959 S’? 77, 0% + 5* 
Oalsqj 41 34 331; 34 + % 

Slack Salts Kgb Law Last Ckag. 
IHnrisi 

Suck Sates Hwb Low Last Omjj 
(HodsI 

Fdlcre 1.40 58 455; 45>, 45V- % ■ LSI Lgs 291-1 1-4 17 17V- % 
J=irmTh 192 2 62V a?V 8TV * LTX 03 IS 74’- 743, 
FiggtfcB 68 5 52 51 51 LaPelaa 511 21% 21% 21V - % 
F.ltrtk .80 32 Mi- 22V 223, UZ By 1 <0 6 675* 67 67-1, 
Fingmx 225 9% 8% 9 LadFrs ,16a 691 30>, 29% 30% + 7 
Flnlgan 294 20 19 19’-- 1; Laidtw .20 45 173, '7% I7i- 
FAiaBX 128 155 <1 49'- 4' + V ! LamaT eo 4 12V 1?V 12?. 
FlAFin .BO 16 55 55 55 Lancast .72 9 2<V ?4% 24% 
FlATns .94 283 30% 30 30 - V * Lanes .50 1894 ST, MV 5CP,- % 
FConvC 1-20 •3 23 23 23 Lawsns ft2 1 37 37 37 + V 
FlConl .79a 16 5% 5%+ », | L6«Dta 1654 to. 8% 0%- % 

,F=XOC 3425 27% 2®. 27 ! Leiner 2 141, W* 141, 
FFCata 1T46 321, 30% 30i,“2 LewisP 42 9% 9 9 - ’* 
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FINANCIAL TIMES 
WORLD STOCK MARKETS 

WALL STREET 

Currency 
factors 
dominate 
THE WEAKNESS in the US dollar con* 
tinned to hang over Wall Street yester¬ 
day. writes Terry Byland in Aeu? York. 

Bonds suffered a fresh setback and 
short-term rates moved higher as pros¬ 
pects for another cut in the federal dis¬ 
count rate receded. 

The stock market tried to steady after 
the severe shakeout of the previous ses¬ 
sion. Initial weakness in blue chip 
brought some institutional buying. But 
equities remained nervous, and traders 
kept a close eye on the stock index fu¬ 
tures market, which pulled the trigger 
for Tuesday's late selling bout. 

At 2pm, the Dow Jones industrial av¬ 
erage was down 12.40 at 1.B18.58. 

Wall Street's concern that the dollar's 
fall might drive Japanese and other for¬ 
eign buyers out of the US credit markets 
on the eve of the Treasury’s heavy fi¬ 
nancing programme focused attention 
on the appearance before the House 
Commerce Sub-committee of Mr Paul 
Volcker, the Fed chairman. 

Despite another round of overnight 
system repurchases by the Federal Re¬ 
serve, short-term rates continued to rise 
sharply, three-month treasury bill rates 
to 6.08 per cent Losses in bonds ranged 

to more than one point by midsession. 
The flow of corporate results for the 

first quarter continued to enliven the 
stock market, but without inspiring 
much enthusiasm. US companies have 
yet to benefit from lower oil prices and 
interest rates, and lower earnings from 
General Motors and Chrysler seem to 
have set the scene for lacklustre results 
for the first quarter to 1986. 

Oils were little impressed by higher 
profits from Exxon, the world's largest 
oil group, which added S'.-i to $57V;. Mo¬ 
bil. which also reported profits this 
week, edged up S'/i to 529*4. and Atlantic 
Richfield at S52*/« added SVi. Sun Oil 
edged up S'/j to S46'«, also responding to 
trading figures. 

Poor results from Data General had 
been widely expected in the market, and 
the stock was unchanged at S44. The 
rest of the technology sector held 
steady, although Honeywell, down S7/b at 
S751/*. saw some selling. 

On the consumer side, Anheuser- 
Busch, brewer of Budweiser beer, eased 
Stt to S493/i after trading figures. Col¬ 
gate-Palmolive edged up S% to 539%. al¬ 
so on the earnings report 

Lower earnings from Times Mirror 
took SI off the stock price at $59<4. Fair- 
child Industries, however, made little re¬ 
sponse at S11V4 on the return to operat¬ 
ing profits. 

Pharmaceutical issues shaded lower 
despite the weakness in the dollar. Bax¬ 
ter Travenol fell S% to $18% on lower 
profits, and Abbott Laboratories shed 
SI'A to S7. Among the speculative issues 
Black & Decker jumped SI1/? to S23, tak 
ing the top spot in the NYSE actives list 
The board denied knowledge of any rea 
son for the spate of buying which antic 
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STOCK MARKET INDICES 

1 NEW YORK April 23 Previous Year ago 

1 DJ Industrials 1.818.58- 1.830 98 1.278.71' 

| DJ Transport 813.67" 815.63 586.36 

1 DJ UWilies ia7.83' 190 04 155.83 

1 SAP Composite 240.64- 242.42 181.88 

LONDON APRIL 23 Prmr YBaraga 

FTOrd 1.362.0 1.389 8 962 5 

FT-5E 100 1.632.7 1.665.2 1 -284 9 

FT-A All-share 00364 816.39 619.62 

FT-A 500 879.54 895 53 680.14 

FT Gold mines 273.3 267.5 509.3 

FT-A Long gilt 8.93 8.77 10.50 

TOKYO 
Nikkei 15.748.02 15.712.91 12.124.1 

Tokyo SE 1.248.55 1252.26 951.08 

AUSTRALIA 

All Ord. 1.207.3 1.206.3 860.0 

Metals 8 Mins. 531.3 5307 565 7 

AUSTRIA 
Credit Akrien 130 63 129.98 79.59 

BELGIUM 
Belgian SE 3.691 25 3.657.21 2.23329 

CANADA 

Toronto 
. Metals & Minis 2.178.B- 2.176.0 2.023.0 

Composite 3.093.9- 3.098 1 2 636.5 

Montreal 
. Portlolio 1.5B7.0- 1.596 56 130.45 

DENMARK 
SE n/a 248.64 192.44 

FRANCE 

CAC Gen 3910 3851 213 0 

Ind Tendance 1488 1456 75.0 

1 WEST GERMANY 
FA2-Aktien 724 94 747 0 424.65 

Commerzbank 2.204.0 2.260.7 1.230.4 

HONG KONG 
' Hang Seng 1.783 19 1.792 9 1.511 63 

ITALY 
Banea Comm. 754.20 760 58 275.14 

NETHERLANDS 
ANP-CBS Gen 271.3 272 4 206 4 

ANP-CBS Ind 257.8 258 7 166 4 

NORWAY 
Oslo SE 36123 359.34 31626 

SINGAPORE 

- Straits Times 575.65 582.97 795.04 

SOUTH AFRICA 
JSE Golds - 1.131 3 1.087 6 

JSE Induslnals - 1.085.8 835 8 

SPAIN 
Madrid SE 172.36 173.44 81.31 

SWEDEN 

JS P 236.73 2.372 95 1.435.35 

SWITZERLAND 
- Swiss Bank Ind 5930 603.5 4180 

WORLD April 22 Prev Year ago 

. MS Capital Jnt'i 321.7 3225 2040 

| COMMODITIES j 

[London! April 23 Prev 

Silver [spot fixing! 335 35p 336 7Qp 

Copper (cash) ES5125 £945.50 

Coffee (May) £2.263 00 £2.256 00 

Oil (Brent blend} S12.15 311.90 

j GOLD (per ounce) I 
April 23 Prev 

London 
S346.25 S345.50 

S346 00 3344 25 

Pans (fixing! S34952 S345 86 

Luxembourg S347.25 S343 75 j 

New York (June! 5348.10’ 5349.00 

1986 

CURRENCIES 

Apr 

US DOLLAR STERUNG 

(London) April 22 Previous April 22 Previous 

S - -1 1.524 ' 1.514 

DM 2.1935 2.1985 3.3425 3 3275 

Yen 168 8 169.95 257.25 257.25 

FFr 7.0025 7.0125 10.6725 10.6175 

SFr 1.834 1.8425 Z79S 2-79 

Guilder 2.466 2.485 3.7575 3.7625 

Lira 1.5010 1.506.5 2287.5 2.281.0 

BFr 44 65 44.95 68.05 68.05 

CS 1.3935 1.3895 2126 2102 

INTEREST RATES 

Euro-currencies 

[3-montti offered rate) 

April 23 Prev 

E 10'A* lOY.i 
SFr 47* 4V* 

DM 4*;,* 4V,» 

FFr 7* 7'k 
FT London Interbank fixing 
[ottered rats) 

3-month USS 6% 
6-monih USS 6’*.. 6V. 

US Fed Funds 7V 7 
US 3-mo nth CDs 6.4- 6.3 
US 3-month T-biUs 6085’ 586 

US BONDS 

Treasury 
April 23" Prev 

Price YlekJ Price Yield 

714 1986 100**1 6.736 101 6.511 

7V, 1993 100r*i 723 102’Tu 6943 

87* 1996 110’*i 7.369 112,,<h 7.071 

9K 2016 121 ’*» 7.446 124**j 72 

Treasury Index 

Maturity 

(years) 

1-30 

1-10 

1- 3 

3- 5 

15-30 

Source: Merrill Lynch 

Rerun 
April 23- 

□ay's Yield Day s 
mden charge change 

152 16 -2.32 729 +033 

143.95 -1.54 7.12 + 0.34 

135.05 -0.60 6.81 + 0.28 

145.96 -1.78 7.30 + 0.40 

181.52 -5.12 7.86 + 0.29 

Corporate April 23’ Prev 

Price Yield Pnee Yield 

AT & T 

37. July 1990 887, 7.00 89% 6.8 

SCBT South Cenrral 

107, Jan 1993 107 7.61 107^ 7.3 

Xerox 

iCft Mar 1993 108 V, 7.27 10814 7.97 

Diamond Shamrock 

10* May 1993 

Area 

102'4 996 102'-i 996 

97« March 2016 107 9 18 108’A 906 

General Motors 

8'A April 2016 

Citicorp 

95 8.59 97’.4 838 

9*i March 2016 99 9.47 99* 938 

Sour-x Saturncr 3-’P.+e/s 

FINANCIAL FUTURES 

CHICAGO Latest Higfl Low Prev 

US Treasury Bonds (GBT) 

B%32ndS0f lOCft'a 

June 100-26 101-10 59-15 101-29 

IIS Treasury Bflla (IMM) 

$lrn paints of 100% 

June 9426 94.30 94.1B 94.34 

Certificates of Deposit (IMM) 

51m paints ot 100% 

June 9363 9363 9363 93.64 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 93.26 93.38 93.22 93.48 

20-year Notional Gilt 

£50,000 32nds of 100% 

June 126-22 127-10 126-01 128-02 

1 Lares* awaiaofe ngures 

ipated the formal adoption of anti-take¬ 
over measures by the company at the 
end of the month. 

There was a gain of 5% to S8ft in East¬ 
ern Air Lines on reports that Chicago 
businessman Mr Jay Pritzker may bid. 
Other airlines looked narrowly mixed as 
some profits were taken after the recent 
gains. 

Another bout of selling took Sift off 
Manviile Corp to S3SA as investors shied 
away from changes in the reorganisa¬ 
tion plan which would dilute the com¬ 
mon stock. 

In the financial sector, the picture was 
mixed as some bank stocks continued to 
respond favourably to recent results 
while others were unsettled by the rise 
in money market rates just as the indus¬ 
try was cutting prime lending rates. 

BankAmerica, up SV4 at S17%, contin¬ 
ued to find buyers. But Chase Manhat¬ 
tan at S47:/« lost SV« and Bankers Trust at 
S49% lost S%. 

In the credit markets, federal funds 
remained high at VA per cent as the 
markets watched the foreign exchange 
markets for changes in the dollar, and 
Washington for reports from Mr Volek- 
er's appearance before the House sub¬ 
committee. 

The yield on the key long bond moved 
up sharply to 7.43 per cent, reflecting 
nervousness ahead of the Treasury 
funding programme and over inflation, 
which could be rekindled if the dollar 
extends its fall. 

LONDON 

Setback 
blamed 
on dollar 
THE SHARP SETBACK in London fi¬ 
nancial markets yesterday was attribut¬ 
ed directly to the overnight downturn on 
Wall Street where the bond market sus¬ 
tained heavy losses in the face of a 
persistently weaker dollar. 

Gilts led the retreat and finished with 
fails of up to 2 full points. 

Equities reflected the trend in govern¬ 
ment stocks, and the FT Ordinary index 
retreated 27.8 to 1,362.0. The more 
broadly based FT-SE 100 suffered a 32.5 
fall to 1,632.70. 

The unease was triggered over uncer¬ 
tainty on the course of interest rates. 
Hopes had been pinned on a further 
small cut in base rates soon, but another 
decline in the dollar yesterday gave rise 
to fears that the US would be unable to 
lead the way in a further reduction of 
rates. 

Chief prices changes. Page 39; De¬ 
tails 38; Share information service. 
Pages 36-37 

SOUTH AFRICA 
DEMAND for gold shares in Johannes¬ 
burg increased but most issues finished 
off their early highs. 

Kinross displayed good progress with 
its R2 rise to R41.50, while Ventres at 
R17 picked up Rl. 

Most other mining and financial is¬ 
sues mirrored the trend in the gold sec¬ 
tor. Impala Platinum firmed Rl to 
R29.75. diamond share De Beers traded 
50 cents higher to R23 and Anglo Ameri¬ 
can Corp picked up Rl to R42L25. 

Industrials were mixed. 

EUROPE 

Rates still 
dictate 
the pace 
INTEREST RATES continued to dictate 
the pace of trading in the European 
bourses yesterday which saw a fresh 
peak in Belgium and a short shake-out 
in Germany. 

Brussels was boosted by a 34.04 rise in 
the Belgian Stock exchange index to a 
record 3,691.25 as domestic investors, 
spurred by the prospect of lower interest 
rates, turned out in force. Remarks by 
Mr Mark Eyskens, the Finance Minis¬ 
ter, on tax concessions for investors, 
provoked little immediate response. 

Wagons-Lits, the tourism and travel 
group, consolidated its gains of Tuesday 
by rising BFr 140 to BFr 5,990, while 
metals group Hoboken advanced by BFr 
120 to BFr 7,920. Cote d’Or, the confec¬ 
tionery group, reversed part of its recent 
losses by ending BFr 110 up at BFr 
3,760. Profit-taking was mainly blamed 
for losses suffered by ACEC and glass- 
maker St Rocb, with the former down 
BFr 18 to BFr 1,424 and the latter shed 
BFr 125 at BFr 3,785. 

Sentiment was partially encouraged 
by the Eyskens forecast of further cuts 
in official interest rates and hopes that 
the tax concessions would be passed in 
parliament this year. 

Utilities reacted well to the rate fore¬ 
casts and Intercom gained BFr 75 to BFr 
3,975, while Ebes rose BFr 25 to BFr 
4,810. 

Industrial stocks made some solid 
gains with the bourse's bellwether Pet- 
rofina advancing BFr 90 to BFr 7,600. 

Holding companies were mixed. So- 
ciete Generate de Belgique lort BFr 20 to 
BFr 3,210 but Gevaert added BFr 160 to 
BFr 6,570 on hews that Bayer, the West 
German chemicals group in which it has 
an interest, is to increase its dividend on 
1985 earnings. Tractionel, the industrial 
and holding company was unchanged at 
BFr 5.860 after announcing that it had 
agreed to sell its frozen foods subsidiary 
Firma Viking to McCain Foods of Cana¬ 
da. 

Thin Frankfurt trading saw profit- 
takers trigger large falls and cut the 
Commerzbank index by 56.7 points to 
2,204.0. The dollar, now at-a five-year 
low against the D-Mark, weighed on 
sentiment 

So when the leading chemical groups 
reported unchanged dividends for 1985, 
a less-thah-kind vie* was taken Ijy 
Investors. 

BASF gave up DM 6.60 to DM 318.50 
despite higher earnings and Bayer fell 
DM 10.60 to DM 326 while Hoechst, 
which reported on Tuesday, retreated 
DM 5.10 to DM 309, 

Dresdner was a casualty among banks 
with its DM 19.50 decline to DM 469.50, 
while Deutsche Bank lost DM 17.50 to 
DM 875. 

Among the car makers, ever sensitive 
to dollar fluctuations, Daimier retreated 
DM 39 to DM 1,472 and VW slipped DM 
12.10 to DM 644,40 in reaction to its 
agreement with Olivetti of Italy. 

Bonds were quiet and up to 30 basis 
points lower. The Bundesbank bought 
DM 32.3m worth of paper after buying 
DM 55m on Tuesday. 

Stockholm, awaiting the Govern¬ 
ment's supplementary budget, due to¬ 
morrow, closed mixed to lower in moder¬ 
ate trading. Ericsson rose SKr.l to SKr 
299 on news that an agreement between 
Algeria and Sweden on telecommunica¬ 
tions could lead to. Ericsson winning a 
contract to modernise, the Algerian tele¬ 
phone system. 

Volvo, which is running into difficult¬ 
ies in its bid for all of Sohessons because 
a major shareholder does not want to 
tender Sonessons stock, slipped SKr 1 to 
SKr 403. Sonessoris also dropped SKr 1 
to SKr 185. Aseh held steady at SKr 500. 

Paris was higher after heavy trading 
due to foreign demand and technical fac¬ 
tors. Oslo also rose. 

Amsterdam was quiet and ended low¬ 
er, as did Madrid and Zurich. 

Milan edged higher in fairly active 
trading. 

HONGKONG 
LACKLUSTRE trading was seen in 
Hong Kong with the public flotation of 
Cathay Pacific, now under progress, pro¬ 
viding the main feature. 

The Hang Seng index, 15 points lower 
at mid-morning, ended the regular half-' 
day session 9.71 down on balance at 
1,783.19. The Hong Kong index shed 6.35 
to 1,107.42.: 

. Selling pressure .was Again attributed 
to investors unloading existing holdings 
to buy Cathay shares. 

Cathay’s parent companies were 
among the more actively traded issues. 
Hongkong Bank put on 5 cents to 
HKS6.90 but Swire Pacific fell 30 cents 
to HKS13.40: 

SINGAPORE 
A DOUBLE dose of bad news sent Sin¬ 
gapore lower and trimmed 6.32 points 
off the Straits Times industrial index to 
576.65.. 
' The downturn, came with the release 

of unexpectedly heavy losses byPromet, 
which closed down 1 cent at 29%. cents 
after an -early record low of 27% cents. 
Trading" in Promet accounted ftfrbverfti 
per cent of the session's turnover.- 

This setback was coupled with, a re¬ 
vised government forecast of a contrac¬ 
tion in the: economy compared with 
previous forecasts of zero growth. 

AUSTRALIA 

INITIAL profit-taking was reversed in, 
Sydney as the bid battle for BHP devel¬ 
oped. The All Ordinaries index , gained 
1.0 point to 1J207.3. 

Mr Robert Holmes a Court indicated 
that he intended to pursue BHP further 
with an increased offer from Bell Re¬ 
sources. Gains of 10 cents each were re¬ 
corded for BHP at AS7.44 and Bell at 
AS4.3Q, while Adelaide Steamship, 
which is reportedly interested in buying 
BHP scrip, retreated 15 cents to AS1&35; 

Base Rate 

BCC announces 
that from 24th April 1986 
its base rate is changed 
from 11% to m% P*a. 

Bank of Credit and Commerce International 
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City Changes 
_THECTTYS ONLY DER£GULflTTQN NEWSLETTER_ 

_Fourth Issue OUT NOW 
The (awonwwM’* v-wn rf 5^41-rvpjiabsxi«theCt? bet come undei r«e iron mg 
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TOKYO 

Attention is 
focused on 

i 

yen’s rise 
SPECULATIVE moves to take immedi¬ 
ate capital gains dominated trading in 
Tokyo yesterday. with blue chips neg¬ 
lected because of the turbulent foreign 
exchange market, writes Shigeo iVisfti- 
waki o/Jiji Press. 

The Nikkei average rose 35.11 ic 
15,748.02 on lower turnover of 597m 
shares, against Tuesday's 624m. Losses 
led gains 506 to 349, with 123 issues 
unchanged- 

investor attention was riveted to the 
foreign exchange market, where the yen 
rose to" another postwar high of 166.80 tc 

■ the dollar at one stage. 
Nippon Mining remained the busiest 

stock with' 47:36m shares changing 
-hands, and advanced Y12 to Y14. Much 
of the buying came after the company 

. announced plans for a central Tokyo 
building project 

Encouraged by Nippon Minings ad¬ 
vance, investors sought other issues en¬ 
gaged in urban redevelopment work. 
Nittb Boseki jumped Y61 to Y685 on the 
second heaviest trading of 27.90a 
shares. Shochiku and Korakuen rose 
Y100 to Y2.000 and Y101 to Y1.090, 
respectively. 

Builders advanced on a broad front oa 
speculation that the Government will 
shortly float Y2,G00bn worth of con¬ 
struction bonds, to stimulate domestic 
demand. Daiwa House gained Y130 to 
Y1.410, while Shimizu Construction 
closed Y27 higher at Y552 and Ohbav- 
asbi Corporation Y23 at Y571. Tobishima 
added Y80 to Y480. -. 

Profit-taking caused Honda Motor to 
lose Tuesday's Y40 gain, -closing at . 
YUiO. Toyota Motor also turned down, 
falling Y30 to Y1.550. 

Tokyo Electric Power finned in very ■. .: 
thin trading, hut many other utilities 
lost ground. Oils rose with Nippon.QU 

. ending Y80 up-at Y1.190. ’ 
Export-oriented blue chips were gen¬ 

erally cheaper, with Hitachi losing Y12 
to Y884, NEC Y30 to Y1,520 and Canon ' 
Y20 to .YU20. 

- Wide ftuctuations were seen in bond 
trading. Investors were cautious after 

.the. yield on the bellwether 6.2 per cent 
government bond maturing in July 1995 _ 

! plunged to a record, low Tuesday. Mir- 
rorihg a :0.2ft per.,cent advance in the 
yield Joii _tbe,30-year_ US treasury, bond 
m New'YoM .Tuesday, the barometer 
bond yielded 4.650 per cent temporarily, 
a sharp gain from 4.M5 per cent 

But. buying mounted as the yen 
gained against the dollar, bringing the 
yield down to -L575 per cent \ ~ 

CANADA 
A SLIGHT decline was seen in active 
Toronto trading. TransCanada Piper 
Lines fell CSlfc to C£177/« after reporting 
lower first-quarter profits on Tuesday. . 

Massey-Fergusoh rose 25 cents to 
C$3.85,; Bell Canada dropped CSVi to 
C$4014 and Canadian Pacific rose CS1> to : 
GS18. 

Montreal turned lower on weaker in¬ 
dustrials and utilities but banks and the 
oil and gas sector improved. 
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